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INDUSTRIAL EXHIBITION. 
PRIZE ESSAY. 


We are authorised to announce that J. W. Gilbart, Esq., 
F.R.S., will present the sum of One Hunprep Pounps to 
the author of the best Essay which shall be written in reply to 
the question :— 

In what way can any of the articles collected at the Industrial Exhibition 
of 1851, be rendered especially serviceable to the interests of “ Practical 
Banking.” 

These articles may be architectural models that may suggest 
improvements in the bank house or office—inventions by which 
light, heat, and ventilation may be secured, so as to promote the 
health and comfort of the bank clerks—discoveries in the fine 
arts, by which the interior of a bank may be decorated, or the 
bank furniture rendered more commodious—improvements in 
writing paper, pens, ink, account books, scales, letter copying 
machines, or other instruments used in carrying on the business 
—improvements in printing and engraving by which banks may 
get their, notes, receipts, letters of credit, and other documents 
of a better kind at a less expense, or so as to prevent forgery— 
new inventions in the construction of locks, cashboxes, and safes, 
which shall render property more secure against fire or thieves— 
and generally all articles of every kind which can be so applied 
as to improve, cheapen, or facilitate any of the practical opera- 
tions of Banking. 

The names of the adjudicators and other particulars will be 
announced in a future number of the Bankers’ Magazine. 











MONETARY REVIEW OF 1850. 


In presenting our usual annual summary of some of the events 
of the English Money Market during the past year, we are 
happy in being able to congratulate our readers on an improved 
condition of affairs, and on the prospect of a better season 
for banking profits than they have experienced for some time 
past. The events of the past month are more significant on this 
point than any which have occurred during the earlier portions 
of the year, and we hope that the decline in business transactions 
and in profitable employment of capital which has been felt so 
seriously by bankers during the past two or three years, is about 
to be succeeded by increased trade and increased profits. 

We do not intend to make any lengthened comments on the 
monetary events of the past year, for they have not been numerous 
or important. We shall be content to notice briefly the principal 
changes which have occurred in relation to prices; and laying 
our statistics before the reader, we shall leave him to draw such 
conclusions from them as his experience and judgment may 
dictate. ‘The topics to which we shall call attention are, the 
Funds; the Bank of England Returns; the Trade and Circula- 
tion of the Country, and the Fluctuations in the Railway Market. 


The Funds have remained comparatively steady during the 
year, the highest price having been 98} in December ult., and 
the lowest price 94; in February last, showing a difference of 
about 4 per cent. This is not a wide fluctuation, considering 
the state of affairs abroad during a considerable portion of the 
year—the disturbance of our amicable relations for a time with 
France, in consequence of our claims on Greece—the continuance 
of the Schleswig-Holstein disturbances—and, more recently, the 
apprehensions of a European war, resulting from the pending 
dispute between Austria and Prussi:. Although each of these 
events has had an influence on the market of an unfavourable 
character, no heavy fall in the value of the funded securities has 
taken place; the difference of about 4 per cent. during an 
entire twelvemonth being much less than might have been 
expected. Towards the close of the past year the market became 
very buoyant, and the probability of Consols rising to par again 
became a subject for discussion ; but the increase in the minimum 
rate of discount by the Bank from 2} to 3 percent. (on Dec, 26th 
ult.) has given a check to the upward tendency of prices, and people 
are now enquiring whether the present quotations are not too high. 
At the time of our writing, the price of Consols is as follows :— 


27th Dec. 1850.—Consols for opening in Jan., 1851, 964-2. 
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The state of the Bank of England, as we have observed on 
former occasions, is the best index we can have, under present 
circumstances, to the general commercial condition of the country. 
The state of trade is reflected in its weekly returns ; and whatever 
objection may exist to the publication of these returns in times 
of panic and distrust, there can be little doubt but that they are 
essentially serviceable to our bankers and merchants, by enabling 
them to watch the gradual changes inthe Bank’s account, instead 
of being surprised by sudden alterations in the rate of discount 
made by the Directors, without any intimation to the commercial 
public to prepare for the change until it actually occurred. 

The only alteration in the rate of discount during the year is 
that which has just been ordered by the Directors, raising the 
minimum rate from two-and-a-half per cent. to three per cent. 
per annum, until further notice. The reasons which have led the 
Directors to this resolution will be found in the following com- 
parison of the principal items in the Bank’s return for the week 
ending the 21st December, 1850, with nearly corresponding 
weeks in 1847, 1848, and 1849. 


BANK oF ENGLAND RETURNS. 


21st Dec., 1850. 15th Dec., 1849. 16th Dec., 1848. 17th Dec.,1847. 
nen -- £15,359,376 ... £16,991,261 ... £14,789,872... £10,366,085 
Circulation 19,715,187 ... 19,022,116 ... 18,710,521... 19,668,782 
10,233,710 ... 13,038,361 ... 11,246,410... 5,583,020 

Other securities ........ 13,762,797 ... 10,803,418 ... 10,669,617... 18,070,409 
Public deposits 10,783,808 ... 9,529,986 ... 7,908,643... 7,799,527 
Other deposits 9,201,634 ... 9,928.865 ... 9,249,649... 8,441,289 
Rest 3,101,796 ... 3,111,592 ... 3,376,688... 3,587,004 
Government securities 14,233,252 ... 14,350,880 ... 15,329,012... 10,946,594 


The “ Circulation ” in the above table includes post bills. 


The increase in the amount of “other securities,’ and the 
decrease of “ bullion,” shown by the above return to the 21st Dec., 
led the Bank Directors to adopt the resolution for increasing the 
rate of discount to which we have referred; the increase of other 
securities during the week, included in the return, exceeded one 
million sterling, and the bullion during the same period had 
decreased to £460,000! As we have referred to the increase in 
the bank’s rate more fully hereafter, it is unnecessary for us to 
enter on further particulars here: the change has had a strong 
effect on prices, the more decided, perhaps, because no other 
alteration in the rate had taken place during the year. 


The State of Trade and the Circulation—We have already noticed 
both these topics, from time to time, in separate articles in the 
Magazine; the monthly returns of the Board of Trade, which we 
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have published in each number, shew that the trade of the 
country has been in a very satisfactory condition; and the im- 
provement in the note currency, more particularly in Ireland, as 
shown by the following table, points to the same result. The in- 
crease in the note circulation during the year indicates an increased 
amount of trade, and we trust that during the next twelvemonth 
the amount of notes in circulation will approach nearer to the limit 
of the fixed issues, than has been the case recently. 


CIRCULATION IN 1849 AND 1850. 


| ; a ae 

| Bullion ‘ 

— 
pene lake | Doe 
sngiane. | England. 





Joint-stock 


| Irish Scotch 
Banks. | Banks. 


Banks. Banks. 


18,207,364 15,014,753 3,651,107 2,629,446 
February ooe24 18,383,976 15,269,280 3,567,312 2,591,145 
ce 17,900,527 15,270,159 | 3,466,975 2,590,876 
APTih 2. cccccccces 18,589,569 14,822,597 3,686,800 2,798,318 4,376,821 2,907,915 
May... coee cecccece 18,988,091 14,330,638 3,717,477 2,820,522 4,287,888 3,129,189 
MR ax cnds occas 18,231,040 | 14,609,922 | 3,515,557 | 2,661,306 | 4,046,475 | 3,380,902 
July......eeeeeeee14 | 18,368,971 | 15,013,074 | 3,479,601 | 2,586,166 | 3,912,582 | 3,111,724 
BORE seacecnces 19,302,447 | 14,582,874 | 3,451,107 | 2,531,314 | 3,833,072 | 3,075,970 
September ........ 8 | 18,461,608 | 14,730,209 | 3,327,967 | 2,457,536 | 3,811,445 | 3,053,322 
October ......++.. 6 | 17,814,601 | 15,087,147 | 3,462,306 | 2,577,234 | 4,133,928 | 3,139,414 
November ........ 18,865,498 | 15,214,455 3,822,702 | 2,779,416 4,686,263 3,281,710 
December ......++ 18,155,804 | 16,187,800 | 3,703,491 | 2,703,703 | 4,674,131 | 3,500,186 
1850. | | 

January ......+-0 | 19,095,282 | 16,858,763 3,685,345 | 2,680,526 4,669,824 3.112,859 
February ........23 | 19,280,468 | 16,968,384 3,597,017 2,657,976 4,635,741 3,054,463 
e 18,865,904 | 17,203,111 | 3,514,709 | 2,676,802 4,490,324 2.993,621 

| 

| 

| 

| 

| 

| 

| 


4,674,739 | 3,032,872 
4,560,080 | 2,952,177 
4,401,750 | 2,935,120 


| 
| 





’ 
19,802,351 16,850,833 | 3,699,886 2,855,122 | 4,458,785 | 3,014,526 
19,943,208 16,604,071 3,729,338 2,896,657 | 4,468,835 3,194,711 
19,220,639 16,811,936 | 3,553,041 2,745,227 | 4,241,811 3,471,528 
19,471,084 16,909,210 | 3,529,138 2,718,485 | 4,144,819 | 3,238,520 
oe 20,548,157 16,844,266 | 3,502,161 | 2,672,582 | 4,078,255 | 3,172,656 
September........ 19,652,886 16,796,614 3,411,984 2,611,314 4,153,979 | 3,173,646 
October .......... 5 | 19,110,400 16,691,456 | 3,519,783 | 2,715,178 | 4,494,459 | 3,242,595 
November ........ | 19,787,136 16,079,760 | 3,784,261 2,894,273 4,994,306 | 3,318,618 
| 





Railway Shares at the beginning of the year were much de- 
pressed, and continued to decline until the spring had advanced, 
when the speculators, who had operated extensively for “a fall,” 
appear to have changed their tactics, and purchased largely for 
“the rise.” The effcct of these changes will be seen very clearly 


by the following list of prices of the shares specified at the under- 
mentioned dates :— 


Railways. 26th Dec., 27th Dec., 
1850. 1849. 

North Western ........ 123 to1l24  .. 109 +. 122 
Brighton ........s00+-+6 86 87 Stock 79 Stock 30} to 
Caledonians 103 .. 103. 202 
Eastern Counties =_ Ge ows ” es 152 
Great Northern 74 dis. 123 dis. 5 » lOgdis. .. 63 
Great Western .. ... 24 dis. 42 dis. » 10 dis. 
Midland ...... oo ) 47 5 oe » 83 eo 106 
South-Eastern . » 2 lk 18% we 3 »» 24 ee 29} 
South-Western ...... § 7S ee 60 » 41 ° 48 
York and North Mid. - 2 ae 17} » 04 ee 72 
1" ° P e 
The above are the closing prices at the dates specified, and 


shew a considerable improvement on the year. 


22nd Dec., 23rd Dec., 
1848 1847. 
oo 146 
31 (£50 shares) 41} to 
=F », 21} “< 35% 
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The following Table will show the highest and lowest prices of 
the under-mentioned shares during the past year :— 


Highest. 
North-Western sia ee 127 Dec. 
Great-Western ein on 80 
Midland a an me 50 
South-Eastern oes ae 24 
South-Western ean 81 
York and North Midland on 24 
Brighton wae es 88 
Caledonian ... oa ‘ee 11 
Eastern Countics —.... as 6} 


P| tobe | pment 


e 
Poe RR RY < 
pelcoteiee! 


we gust 


Such fluctuations as are shown by the above tables, yet not 
occur except through the agency of very considerable specula- 
tion. The Share Market at present, from the want of informa- 
tion as to the bona fide value of Railway Shares, offers a tempt- 
ing field for speculative dealings; and it would be hardly 
unjust to say that the class of men who used to be the great 
supporters of lotteries, now turn their attention to railway S. 
Hence great fluctuations in price at each “ settling,’ occasioned 
not by dona fide purchases and sales, but by the ‘adjustment of 
“the account.” During the last quarter there has been a steady 
rise in prices ; and we believe that there must have been consi- 
derable bona fide dealings, in order to keep up the quotations. 
But the rapid fall of from £3 to £4 per share in the heavy 
description of shares, which immediately followed the announce- 
ment of the rise in the rate of interest on the 26th of December, 
showed that the market was not in a sound condition, and that 
at present, at least, the improvement is more speculative than 
real. 

The new year commences under peculiar circumstances, and 
will, no doubt, be a more eventful one than the last. We be- 
lieve, however, that it will be favourable to banking operations ; 
and we trust to be able to report upon it satisfactorily at its 
close. 


The increase in the rate of discount by the Bank of England 
on the 26th December, above referred to, having created a great 
sensation in commercial circles, we annex the following com- 
ments on the alteration by the City Editors of the leading 
metropolitan journals ; although in order to make room for these 
remarks we are obliged to omit the business conversation in 
“ The Bank Parlour” intended for insertion here. On the 
alteration being made public, Consols fell } per cent., North 
Western and Great Western shares £3 per share, and other 
Stocks in proportion. 
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The City Editor of the Times says :— 


The Bank of England have announced to-day (26th December) an increase 
in their rate of discount from 23 to 3 per cent. ‘This measure was unex- 
pected, and created considerable excitement in the various markets. 

The rate has been 23 per cent. for about 13 months, namely, from the 
22d November, 1849, previously to which it had stood at 3 per cent. for abont 
ayear. Judging from the last returns, as compared with those for November, 
1849, when the rate of 23 per cent. was considered expedient, there were but 
slight signs to lead the public to anticipate any change, but these returns only 
extend up tothe 14th of December, and it is understood that since that date 
a considerable decrease has taken place in the bullion. Then, however, a 
reduction had been going on for three weeks, amounting, in the aggregate, to 
£400,000, and, although this was not highly important, it was more so 
than it appeared, because, under ordinary circumstances at this time there is 
always a large and steady increase. 

In the returns for the week preceding the reduction to 23 per cent. in 
November last year the bullion was £16,037,690. On the 14th inst. it was 
only £217,560 below that amount, the total being £15,820,130. The notes 
unemployed in November, 1849, were £11,027,655, and in the last return 
they were still as high as £10,902,825. 

It will be seen, therefore, that the subsequent reduction in the stock of 
bullion during the last few days must have been the cause of the alteration 
decided upon this morning. 

The public will be aware that this reduction has been occasioned by the 
transmission of gold to Paris, consequent upon the question being raised of 
the desirableness of abolishing that metal as a legal tender in France. The 
French merchants and others having payments to receive in England have 
called in the amount while it is in their power to get it coined, and the 
English Houses with payments to make in France have been equally eager 
to ship gold, to avert the possibility of being required to pay in silver at a 
premium, which would be the case if the talked-of alteration should be 
decided upon. 

This being the chief cause of the movement which has been going on, it is 
easy to define its limits. In the first place, the drain upon us can only be to 
the extent of the claims of French traders or capitalists on: this country, 
either in the shape of trade balances, credits, or convertible investments, and, 
in the next, it can only continue until the commission now sitting on the 
currency question shall have issued their report. If the decision, about which 
little doubt is entertained, notwithstanding the panic in Paris, should be 
against any alteration, then the whole movement will have been unnecessary, 
and the gold will come back by degrees as matters resume their ordinary 
channel. If, on the contrary, gold should be put out of currency, then further 
shipments from this side will be of no use. 

Moreover, the prospects of a continued demand upon us, even during the 
period of uncertainty, are now greatly diminished, owing to the regulations 
enforced under the existing pressure at the Paris Mint. On Tuesday the sum 
received was 6,000,000f. (£240,000) ; but the extension of the time for its 
re-delivery, coupled with the fact that it is necessary for the depositors to be 
at the gates by six in the morning, none being received after nine, will operate 
as a check, while a notice is also anticipated that no further amounts will be 
taken until the coinage shall have been completed of what has thus far been 
handed in. Either from these or other circumstances, an approaching reaction 
seems already to be slightly indicated by the quotations of the rate of 
exchange and of the price of bar silver received this afternoon. It is also to 
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be borne in mind that this reaction will be further accelerated in January, 
when considerable sums in the shape of dividends on French stock and 
. railway shares wilk be receivable in England. 

But, although the diminution of bullion is thus owing to exceptional cireum- 
stances of an entirely transitory character, such as call for no precautionary 
measures, the step taken by the Bank is perhaps hardly to be objected to. It 
is probable that with the large importations of grain that have occurred, our 
balance of trade with the continent has been for some time slightly adverse, 
and under such circumstances there can be no harm in taking the safe side by 
deciding upon a moderate rise, which still leaves money below its average 
rate. The serious effect produced on the Stock Exchange to-day the moment 
the announcement was made, shows that, both in the stock and share market, 
but most particularly in the latter, an unsound state of speculation was again 
prevalent, and it must therefore not be regarded as an evidence of any similar 
consequences likely to be felt in general trade. 


The City Editor of the Morning Herald says :— 


“No inconsiderable sensation, as we have stated, has been produced in the 
City by the resolution adopted by the Directors of the Bank at their weekly 
meeting, to advance their minimum rate of interest on discounts and loans 
from the rate of 24 to 3 per cent. per annum. Although the probability of 
such a change has been an occasional subject of conversation for two or three 
weeks past, it seems at last to have come upon a certain class of speculators 
like a thunderclap. That the object of the Bank Directors is intended to bear 
directly as a check upon undue speculation, which they consider to have been 
carried lately to unjustifiable extravagance, admits of no doubt. The facility 
with which advances have been obtained upon nearly all the leading articles of 
colonial and foreign produce, has had the effect of running up prices con- 
siderably above the continental level. ‘The direct result of the state of things 
is that these articles cannot be exported as usual for the continental supply, 
whilst the repeal of some of the duties and the reduction on others of every 
article of subsistence imported here has obviously been accumulating a 
balance against us. We could point out several of the leading articles of pro- 
duce, including some of the most important raw materials of manufacture, 
that have been enhanced in price to an unjustifiable extent, to which the case 
more immediately applies; but we content ourselves with stating it generally, 
as specific enumeration might probably be considered invidious by parties 
interested. The Bank Directors have at the same time made no secret that 
they also have in view a check upon speculation in railway shares. Not that 
on the average railway stock is above its intrinsic value compared with the 
value of money, but that a great number of persons have been dealing in the 
shares to a vast extent that have no means of taking up the stock. Their 
calculation is, therefore, that if this system is allowed to go on, in combination 
with the extravagant views held out of the advantages which will be derived 
from the Great Exhibition of 1851, it would proceed until it terminated in a 
most disastrous reaction. The feeling consequently is, that it is better to 
check the process in time, so that a more sober estimate may be made of the 
permanent value of that description of securities. 

Looking again at the very large amount of bullion held by the Bank, there 
is no danger whatever of any crisis in the money market, admitting, to the 
fullest extent, the propriety of the course adopted by the Directors to-day. 
The measure will have no permanent influence on the value of such stocks as 
have not been carried beyond their worth by the speculative operations alluded 
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to above, and in a day or two such securities may be expected to resume their 
proper position. 

As usual, upon all similar occasions, a number of the weak “ bulls” on the 
Stock Exchange, not being able to take up the stock they had purchased, were 
intimidated, and the panic was, as is also usual, most industriously kept up by 
their opponents. The result has been that an indiscriminating fall of prices 
took place—a decline which will, however, be corrected by a day or two’s more 
deliberate reflection. We may naturally expect that this proceeding of the 
Directors will have a strong moral influence on reflecting persons throughout 
the country, although, at the same time, it must not be lost sight of that there 
is a large amount of unemployed money in other hands, which would prevent 
any serious check being given to legitimate transactions. 


The Economist says, ‘Many are loud in accusing the Bank of folly in 
having ever reduced the rate below 3 per cent., and for now creating a dis- 
turbance and alarm by again raising it. For our own part, through all 
changes, we can recognise no sound principle on which the Bank of England 
can regulate its conduct but one, and that is in following the same rule with 
regard to money that merchants follow with regard to any other commodity, 
determining its price by the rule of supply and demand. 

That the Directors are now justified in again raising the rate to three per 
cent. is sufficiently proved by the state of the Bank’s accounts, showing as they 
do a considerably increased demand for money.” 


The Morning Chronicle says :—“ The step taken by the Directors is one 
which en:itles them to credit rather than to blame. For all bona fide com- 
mercial purposes, money is cheap, and no difficulty will be found in obtaining 
it for all legitimate objects. 

The increase made by the Bank of England in the rate of discount caused 
considerable excitement in the several markets, and was not favourably received 
by many persons whose speculative operations will result unfavourably by the 
advance ; but generally it does not appear to be objected to as a precautionary 
measure, not solely for the purpose of checking the export of bullion, but as 
the means of checking the speculative feeling which the low rate of money has 
produced in both the stock and produce markets during the last three months, 
especially in the former.” 


The City Editor of the Daily News says—“The Directors have upon 
former occasions been so severely blamed for not applying the check in time, 
when there were strong tendencies to high prices and full rein given to specu- 
lation, that it is not to be wondered at if they were more alive at present to 
what might be coming. But however well reasoned or well timed, such checks 
shoul not be too abruptly applied, and were the public not taken quite so 
unawares, the effect would be more salutary and the chances of panic less.” 


The Morning Post says :—‘ The Directors in making the advance they did 
to-day in their interest and discount, have been only acting upon a recognized 
system of management; the tendency of the measure will be to depress prices 
of most things ; goods imported will fetch less money in our markets, while our 
manufactures and other native productions will, from their greater cheapness, 
be made to supply the place of the precious metals as a medium of export.” 
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THE WITHDRAWAL OF ONE POUND BANK OF ENGLAND 
NOTES FROM CIRCULATION IN 1821—1822. 


In our December number we noticed, somewhat at length, the effect 
produced on the market price of gold and silver, by the suspension of 
cash payments by the Bank of England in 1797 ; and we shewed, in 
cpposition to the views of some eminent writers on the currency, 
that the immediate effect was to produce an increase in the market 
price of gold. Our contemporary, The Economist, has raised an inge- 
nious argument on the assumption that no important alteration in the 
market price of gold occurred until 1804: and has also endeavoured 
to shew that the withdrawal of the £1 notes of the Bank of England 
in the years 1821 and 1822, explains, sufficiently and explicitly, the 
origin of the distress, which he says was experienced in those two 
years. At present we say nothing as to the effect of the £1 notes, 
either in one direction or another, but as the circumstances attending 
their withdrawal from circulation are important, we confine our- 
selves to correcting the misapprehensions of the writer in question as 
to the real character of the years 1821 and 1822. - 

Our contemporary shall describe these years in his own words. 
He says, “ That there was a great pressure on the ordinary facilities 
of credit, a great scarcity of loanable capital, and an unusual and 
general reduction of prices in 1821 and 1822, are matters of fact, 
with regard to which there has never been any dispute. In this view 
of the case it is not diflicult to account for the great depression in 
trade and the reduction in prices generally, in 1821 and 1822, not 
from a return to cash payments, but by the withdrawal at the same 
time of the lower denomination of notes and the substitution of gold 
for them.” “ Had the withdrawal of the £1 notes not taken place, the 
resumption of cash payments would have been unattended with the 
severe pressure experienced in 1821 and 1822.”—(Economist, 12th 
October, p. 1121—11238). 

Now we have no hesitation in saying, that the whole of these 
descriptions, as far as they relate to the years 1821 and 1822, are 
either wholly erroneous or very greatly exaggerated. They are true 
only so far as they describe 1821 and 1822, as years of low prices. 
Prices were low at that time : they were low in consequence of great 
abundance, and because prices were low from such a cause there was 
no severe national distress. We have had, during 1849, and during 
the present year, a state of things very similar to that which pre- 
vailed in 1821 and 1822. There has been a great fall in the price of 
corn, and much clamour and some distress in the agricultural dis- 
tricts. The partial pressure upon the tenant farmers has been perse- 
veringly described in certain quarters as a great and overwhelming 
national calamity ; and the very abundance, and the cheapness in con- 
sequence of that abundance, which has extended its blessings over 
the whole country, has been referred to, over and over again, as the 
surest sign of our impoverishment and decay. The facts of 1821 
and 1822, were as nearly as possible an exact counterpart of those of 
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1849 and 1850. The prominent fact of the former period was the 
cheapness of corn; and the enormous fall which had taken place in the 
price of that article, compared with the prices of 1817 to 1820. For 
example, the monthly average prices of wheat per quarter, in England 
and Wales, in the following months, were as under—(Tooke’s Prices, 
II., p. 390. )— 


Years, Jan. June. Oct. 

Ss. A «£2 s «€ 
1817 eee ee eres 
1818 D6 Biscscccce OF Bivsseese Oe W 
1819 & GP Bieesscs Ge Basiess SL 
1820 SE Ricciccs WP Peowscan oe 


Average 000 83 O..cc000. 84 OD.corecee Jl 9 


1821 . . 54 O..eserce 51 8B....000. 60 1 
ten2 . w «Bocce. 4 WO... D O 

We learn from these figures that the prices of wheat in 1821 and 
1822, were little more than one-half the average prices of the four 
years 1817-1820. It is perfectly obvious that so great a fall of price 
could not take place without producing extreme pressure on those 
classes who had speculated in land at its war valuation, and who found 
themselves trammelled by contracts at war rents. Those classes 
suffered, undoubtedly, by the prices of 1821 and 1822. But what was 
the cause of those prices? There was a stringent corn law in opera- 
tion at that time, so that the abundant supplies in the English market 
could not be ascribed to foreign competition. The truth is, that in 
1820 and 1821, as in 1835 and as in 1849, the quantity of corn grown 
in this country was more than adequate to its ordinary consumption ; 
there was a glut of corn, and therefore there was a low price and 
agricultural distress. ‘“ The crops of 1820,” says Mr. Tooke, “of 
nearly all kinds turned out beyond expectation, both in bulk and yield. 
It was a harvest of undoubted and general abundance.” (Prices, II. 
p- 82). And again, “ Mr. Jacob computes the excess of the crop of 
1820, beyond an average, to have been in the ratio of 320 to 240, or 
one-third, which, if intended to include extended collection, may be 
near the truth;” and Mr. Tooke adds in a note to this passage, “the 
annual production of wheat at that time has been commonly estimated 
at 12,000,000 quarters, a crop then exceeding an ordinary or average 
produce by one-third, would constitute an excess of not less than 
4,000,000 quarters.” (Prices, II. p. 82). Precisely the same conclu- 
sions were affirmed by the famous Agricultural Committee of the 
Commons in 1821, the report from which was drawn up by Mr. 
Huskisson. The harvest of 1821 was again most abundant, but it 
was much damaged in the gathering ; “ although the condition of the 
wheat suffered greatly the bulk was large, and the produce consider- 
able,” (Tooke, II. p. 83). And Mr. Sanders, a most competent 
witness, told the Lords’ Committee on Agriculture, in 1836, that he 
attributed the fall of corn prices in 1822, to the “very extraordinary 
crop of 1820, and the very singular crop of 1821. 1821 was a crop 
on the largest scale. I hardly ever knew a larger crop, but it was 
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very much damaged in quality by rain ; the quality was injured and 
the value was lowered in the market.” (Ibid., p. 84.) 

We submit that the circumstances described by these authorities 
were quite sufficient to account for the decline in the prices of corn 
in 1821 and 1822, without resorting to any other or less obvious 
modes of explanation. All that can be said is, that the harvests were 
plentiful, the supply was increased, and the price was low. There 
may be nothing very original or very ingenious in this mode of rea- 
soning, or in these facts; but, at all events, the first is intelligible 
and the second are convincing. 

In effect the same answer has to be given with reference to the 
decline in price of other great articles of consumption; and with 
reference to the raw materials of manufacture. The war was at an 
end, and the industry of foreign states was gradually betaking itself 
to productive and legitimate channels. Can it excite any surprise, 
therefore, that during the period in question, compared with five or 
six years previous to it, there was an enormous increase in the supply 
of nearly all commodities of foreign origin. ‘ It was mo¢ in conse- 
quence,” says Mr. Tooke, “ of either discredit or distress that prices 
of most commodities continued to decline, with few exceptions (from 
1819) to the close of 1822. The sources of supply of all the raw 
materials of our principal manufactures were experiencing a pro- 
gressive extension at a diminished cost of production ; and although 
there had been in the two or three years immediately following 1818, 
a slight falling off in the amount of imports of some of the articles, 
Srom the great excess in that particular year, there was a progressive 
increase on the average of three years, compared with the average of 
any preceding three years.”—(Prices, II. p. 79). 

The misapprehensions on this most curious and important point 
are So extraordinary, that it will be well to cite a few of the actual 
figures, which represent the Importations of certain staple articles in 
the period 1816—1822 :*— 

Years. Cotton Wool. Sheep’s Wool. Tallow. Flax. 
Ibs. Ibs. cewts. 
1816 ae OF92 ese SEE cass asee 24 
ie . rrmme - aPee coco =D 
Be -ucee (SRS © BR4D cece - 45 
1819 .... 149°55 , eevee ao a 
1820 «- = 151°67 ee ‘ oe TT 
1821 ccce Oe sens 6: ° we 
a Se 9 con OF teas Oe 


The “low prices” spoken of by the Economist, and attributed in 
its pages to the withdrawal of the £1 notes, appear, therefore, to have 
been occasioned by a far more common and far more powerful cause 
than a progress from paper to gold in the small change of the 
circulation. 

Next in order is the allegation of financial pressure. We are told 





* We have omitted the four right hand figures. Thus 93-92 is 93,920,000 
and 24 is 240,000. The figures are from ‘ Tooke’s Prices,’ ii. p. _ 
Cc 
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that in 1821 and 1822 there was “a great pressure on the ordi- 
nary facilities of credit, and a great scarcity of loanable capital.” 
(Economist, October 12th, 1850.) We suspect that there is some 
confusion of dates in this passage. Applied to the early part of 1819 
it might be tolerably correct ; but there was nothing in the experience 
of 1821-2 which could in any way justify the employment of such 
terms. “It was the early part chiefly of 1819,” says Mr. Tooke, 
“that was marked by a considerable degree of commercial discredit 
and distress, originating clearly in the previous overtrading, and in 
the natural and necessary consequence of the transition from casual 
scarcity and speculation on prospective scarcity to excess of supply, 
and to the dull and drooping markets incidental to excess of supply. 
Before the autumn, however, of 1819 every vestige of discredit had 
disappeared ; and it was zot as the consequence of either discredit or 
distress, that prices of most commodities continued to decline to the 
close of 1822.” (Prices, II. p. 78.) It may be true that in 1821-2 there 
was considerable difficulty experienced in raising money by farmers 
and speculators in land, who could offer no better security than a 
tottering credit and a depreciated investment; but that money was 
either scarce or dear to those merchants and borrowers who could 
offer a reasonable guarantee for its repayment, is an assertion al- 
together without foundation. As to the “scarcity of loanable 
capital,” that complaint seems to be sufficiently answered by the fact 
that, in 1820-)-2, the government were able to convert 160 millions 
of 5 per cent Stock into 4 per cents., and to effect a very considerable 
reduction in the amount of the floating debt. It is also further 
answered by the progressive improvement which took place in the 
price of Consols, and by the circumstance that in 1822 the Bank of 
England reduced the rate of discount from 5 to 4 per cent. 


The average prices of Consols were as follows at the dates mentioned : 
Years. April. July. October. 
IBID ..oeee JB weoeee FO a | 
1820 nsec (0 wsoe.. 89 
DONE Gesses. Fe acaees PO .ccecen ey 
EEE sateee $C. sac000, FO crcscer OF 
We have only now to notice the general statements of “ great 
depression” and “severe pressure,” in 1821-2, which are made by the 
Economist; and we will endeavour to meet these questions fairly. 
We have already seen that corn was excessively cheap in these years, 
and that nearly all the great articles of consumption and industry were 
also cheap. We live in the midst of a similarly happy state of things at 
this moment; and we believe, that with the exception of a few desperate 
politicians, no reasonable person would describe the condition of England 
in 1850 as one of “great depression” and “severe pressure.” The 
simple fact of everything being cheap is of itself almost decisive of the 
whole matter. Prostration is not the offspring of plenty, but of dearth. 
Mr. Tooke (Prices, IL, p. 103,) quotes from a very striking speech 
by Lord Liverpool, on the 26th February, 1822, in which there is the 
following passage :—“I have been at some trouble, my lords, to ascer- 
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tain the real state of the case, and I can pledge myself to the accuracy 
of this statement—in this metropolis, in which your lordships are now 
sitting, never were the lower orders of the people in a better condition 
than they are at the present moment,” But we will not be content with 
mere general testimony. 

We can show by the official returns, that in 1821-2 there was an 
increasing Customs revenue, an increasing total export trade, an in- 
creasing export of cotton manufactures, and an increasing export of 
woollen manufactures. The figures are as follows, and are compiled 
from the ‘ Tables of Revenue, Population, &c.,’ Part I, 1830-31. 





Total | Cotton _, Woollen 
Exports j Manufactures Manufactures 
(Dec “as | exported. exported. 

ee (Dec. val.) (Dee. val.) 


Custom 
Duties 
Revenue. 

| 


| 
| 
| 
| 
| 
| 





1820 9,862 48,951 16,516 5,586 
1821 10,582 51,461 | 16,093 6,462 
1822 10,663 53,464 | 17,218 6,488 
1823 11,498 52,408 | 16,326 5,636 
1824 11,327 58,940 | 18452 | 6,043 

















Nore. The three right hand figures are omitted. Thus, £9,862 is 
£9,862,000. 

It is important to point out, with reference to this table, that there 
is a large increase in the dee/vred value of all the Exports of 1821-2, 
notwithstanding the low prices of raw materials in those years. 

The next table refers to the prices of provisions and other neces- 
saries of life, and the materials of it will be found in ‘Tables of Revenue,’ 
Part L, p. 165. 





Wheat | Butter | — Coals Beer Candles 
Years. per } er | per per per per 
Quarter. 56 Ib. Chaldron. Barrel doz. Ibs. 
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S| 


s. 4d. Ss. 
50 10 | 15 5 
| 43 9 
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1815 | 6: 
1816 | 7 | 
1817 
1818 | | 
1819 2 3 | 

| 
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44 0 
46 2 
45 9 
39 6 
37 3 
42 0 


ous n 
NAM1DOe COO: 


o 


1820 
1821 
1822 
1823 | 51 § | 





wh wah & WR? 
DBoOrnrtyIoowni 











It will be seen from these figures that the prices of beef, butter, 
beer, and candles, and the price of wheat were little more than one- 
half of the prices of 1815-1820, and if we compare this immense 
reduction in the cost of living with the txereased rates of money wages 
at Manchester exhibited in the next table, we shall find still further 
difficulty in accepting the statements of our contemporary with refer- 
ence to the pressure and distress of 1821-2. The following table of 
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wages at Manchester is compiled from ‘Tables of Revenue,’ &c., Part 
L, p. 165:— 


MANCHESTER—WAGES. 





Calico 
Printers 
per week. 


Stonemasons Whitesmiths | Sawyers 
per week. per week. | per week. 
s. d. s. d. .d | sd 
1815 26 0 22 0 25 0 | 2 0 
1819 | 26 0 | 22 0 5 0 | 2% 0 
1820 26 0 22 0 25 0 | 2 O 
1821 30 0 24 0 0 | 30 0 
1822 | 31 5 | 26 0! 27 0 ! 30 0 


But still further evidence of the same favourable tenour is obtained 
by an examination of the returns made to the Excise revenue. We 
have included in the following table the article of beer, as indicating 
the condition of the artisan class. Bricks, as indicating the activity 
of building improvements; British spirits, as bearing upon the 
general affluence of the community. Tea, for the same reason ; and 
wine, as offering a very fair test of the prosperity of the wealthier 
classes. We refer to the figures themselves with great confidence, as 
supporting to the fullest extent the view for which we contend with 
reference to the years under review. 




















QvaNnTITIES CHARGED WITH Excise Dutizgs, &c. 


! 

y Ac? f Wines of Spain 
Beer, Bricks. British Spirits. Tea. and Portugal 
strong. (home con- 

sarrels. Number. } Gallons. Ibs. sumption.) 


Gallons. 








1820 5,413 996,998 8,349 | 22,496 | 
1821 5,699 978,655 8,698 22.496 | 3,302 
| 


3,296 





1822 5,838 992,979 | 8,754 23,559 
1823 6,512 1,265,012 9,102 23,762 
1824 6,774 1,493,425 | 15,107 | 23,784 


3,342 
3,570 
3,729 








In further confirmation of the evidence afforded by these tables of 
prices, crops, and consumption, of the comfortable condition of the 
great majority of the people, we may adduce the returns of criminal 
commitments and of poor-rate expenditure, in 1821-2. Thus (‘Tables 
of Revenue,’ &c., pp. 135, 159), we find the following remarkable 
statistics on these points :— 

ENGLAND AND WALES. 

Commitments Expended for 

Years. for Criminal relief 
Offences. of Poor. 

1820 13,710.44... £7,330,256 
1821 V8 eee 6,959,249 
1822 ‘ i) ieee 6,358,702 
1823 Poe 5,772,958 
1824 13,698 sevens 5,736,898 
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It will be seen, from this table, that the smallest number of commit- 
ments took place in 1822; and that there was a progressive decline 
in the poor-rate during the whole five years. 

We have now gone through all the evidence which we purpose to 
offer; and we conceive that, with every deference to the great autho- 
rity of our opponent, we are fully entitled to conclude in direct 

- 2ontradiction of his statements :— 

1. That during the first seven years of the restriction on cash 
payments by the Bank of England, namely, from 1797 to 1804, there 
were frequent and prolonged periods during which the paper was 
depreciated ; measuring that depreciation by the excess of the market 
above the mint price of gold and silver bullion; and that that 
depreciation was of serious amount. 

2. That during the years 1821 and 1822 there was not the exist- 
ence of any state of things, which, with due regard to the meaning 
of terms, can be described as a period of “severe pressure” or “ great 
depression,” or as “ pressure on the ordinary facilities of credit,” or 
as a “ great scarcity of loanable capital.” 

3. That, on the contrary, the years 1821 and 1822, making due 
allowance for the peculiar position of agriculture at that time, were 
years of great abundance, extensive trade, reduced rates of interest, 
prosperous revenue, and increasing employment. 

4. And finally, that whether the withdrawal of £1 notes in 1821-2, 
did, or did not, exert any influence on the prices of commodities at 
that time; abundant evidence can be produced, and apparently of a 
most convincing kind, that the low prices of the years in question 
grew out of the common relations of supply and demand, and were 
occasioned by sudden plenty on the one hand, and ordinary consump- 
tion on the other. 


SINCE writing the foregoing, we have looked into the debates in 
Parliament, which took place in 1821 and 1822, on the resumption 
of cash payments and agricultural distress of those years. We 
find nothing which in the least degree invalidates the view we have 
taken ; but very much which lends to it the strongest confirmation. 
We cannot afford room for many extracts, and the few we do make, 
will be from the late lamented Sir Robert Peel, whose accuracy and 
sound judgment in the treatment of all questions concerning the con- 
dition of the country, are too well known to require any confirmation 
from us. We have only to premise, that the existence of agricul- 
tural distress in 1821 and 1822, is fully admitted; but we have 
already seen that there were causes connected with the price of 
grain, quite sufficient to account for that distress, independently of 
the currency. 

In the debate on agricultural distress on the 13th of May, 1822, the 
following sentences occur in the speech of Mr. (afterwards Sir Robert) 
Peel, with reference to the gratifying increase which had just taken 
place in the revenue, particularly in the Excise. “He had said that 
if the currency had been raised 40 per cent., it was most extraor- 
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dinary, and, at the same time, most consolatory to discover that the 
taxes had increased in amount, and that there was one of two alter- 
natives proved by it—either that the resources of the country were 
most flourishing, or that the depreciation had not been so great as 
was generally stated ;” and, in the speech of Mr. Peel, in the debate 
on the resumption of cash payments, on the 11th of June, 1822, we 
find the following :—“ He held in his hand returns of the condition 
of the manufacturing classes of Bolton, Rochdale, Manchester, Leeds, 
Glasgow, Huddersfield, and Nottingham, which he would state to 
the house. At Rochdale, the spinners were said to have plenty of 
employment, and the working weavers never doing better. At Man- 
chester, the profits of the master manufacturers were said to be 
smaller upon the average than they had been in former years ; but 
from the contraction of credit, and the improved quality of the cur- 
rency, the risk of loss was less; speculation and adventure were 
less common, consequently profits though smaller than heretofore, 
was more secure, and at present there was abundant employment for 
the working classes. At Leeds, more cloth was working than had 
been known for many years ;” and the other returns were of the same 
gratifying tenour. We consider it quite superfluous to attempt to 
strengthen this testimony by any comment. 








Great Cominercial Establishments. 


No. 1.—THE LONDON POST OFFICE. 


WE purpose, during the ensuing year, to lay before our readers a 
series of sketches, illustrating the actual every-day business operations 
of our leading commercial establishments ; noticing, in the first place, 
those more immediately connected with the Banking pursuits; and 
afterwards, if the papers are found to be interesting, extending our 
notices to others relating to the general business of the country. These 
papers will be chiefly compiled from sources which may be relied upon 
for accuracy ; and in some cases the articles will be entirely original. Our 
object, however, is rather to collect together useful facts which have 
been already recorded by others, than to present original notices of our 
own ; and we shall therefore avail ourselves, with due acknowledg- 
ment, of any interesting descriptions which may be met with suited 
to our plan. 

We commence our sketches with a description of the internal 
management of the London General Post-office, condensed from a 
valuable paper published sometime since in the ‘Quarterly Review.’ 
This establishment claims our earliest notice, being, perhaps, the most 
extensively useful of any of our public commercial institutions, em- 
ploying upwards of 2,900 persons in its various departments, and 
producing a revenue of nearly £2,200,000 per annum. 
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Compared with former periods, the Post-office system has now 
attained a magnitude and importance altogether unprecedented in the 
history of any other public establishment. The reduction of the 
rate of postage, and the formation of railways have given an impetus 
to the correspondence of the country, and accompanied it with a power 
of distribution which could not have existed except in conjunction. 
The number of letters which passed through the London Post-oftice, 
in the year ending the 5th of January, 1838, was 76,000,000, while the 
number for the year ending 5th January, 1850, was 337,000,000. This 
fact alone will afford some idea of the extraordinary development of 
our postal system, and when to this it is added that the gross receipts 
for the postage of letters is now nearly £200,000 a year more than the 
total revenue of the country in the reign of William IIL. it will 
enable the reader to appreciate the important position which the Post- 
office now occupies in the domestic history of the country. The 
manner in which the daily business of such a vast establishment is 
conducted cannot fail of being interesting, and we have compiled 
from the article above referred to the following particulars of some of 
the more important operations of the establishment. 

Sortinc AND DespatTcHING THE LETTERS.—At six o’clock in the 
evening the letter boxes close for the despatch of letters. A few are 
received up to half-past seven on payment of an additional sixpence 
of postage on each, but of course those form but a comparatively 
small number of the whole. The writer in the ‘Quarterly Review’ 
gives a graphic account of the bustle and excitement which prevails in 
the great hall of the post office as the hour of six approaches, 
but we have only space to notice the operations which take place 
inside when the operations outside cease. 

So fast as the documents are poured into the windows of the Inland- 
office of St. Martin’s-le-Grand, the letters are taken into the lower 
double hall, while the newspapers are simultaneously raised by*steam- 
power into the upper one for distribution and despatch. Shortly 
after six o’clock, however, red mailearts from all the receiving houses 
in London, as well as from that part of the country lying within the 
twelve-mile-circle, are in rapid succession driven up to the door of 
the main passage, through which, as quickly as they arrive, the bags 
of each are brought into the hall, and accordingly by half-past six the 
Inland Department—through which there have lately passed, per 
week, about 2,288,000 letters and 900,000 newspapers—is to be 
seen on both floors in full, in busy, and, we must add, in magnificent 
operation. 

The contents of the bags, as fast as they arrive, after being duly 
examined, are, at one end of the lower hall, tumbled in basketsful 
upon a large table, 12 feet long by 5 feet broad, entirely surrounded 
by postmen in scarlet coats—a number of which are very creditably 
torn under the arms or across the shoulders, from over exertion in 
hauling about heavy letter-bags. 

These men at first sight appear like a body of soldiers playing for 
their very lives at cards, each gambler at the same moment shuffling 
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a separate pack. The object, however, of their manipulations is merely 
to “face” the stamped and paid letters all the same way. In doing so, 
whenever they come to an unpaid one, they chuck it into the nearest 
of the two baskets in the middle of the table. During the operation 
they also pass from one to another, towards the southern end of the 
table, all large documents and “ packets,” which, as they accumulate, 
are carried off by red postmen to a table appropriated to receive them. 
Little letters, like little-minded men, sometimes improperly intrude 
themselves into the domiciles of bigger ones. The act is by “ facers” 
called “ pigging ;” and it so often occurs that in one week 727 notes 
had—it was ascertained by experiment—“ pigged” into larger enve- 
lopes. 

“Y fast as the letters of the great heap—which, by fresh arrivals, 
is seldom allowed to be exhausted—are thus unpigged and “ faced,” 
they are carried off in armsful by porters to the stamping table, 
where the date is marked on the back of each at the rate of 200 per 
minute, and they are then taken to an adjoining table, where six clerks 
only perform the arduous but important duty of examining whether, 
in stamps, sufficient postage has been paid for each. The rapidity 
with which, as the letters lie with their faces uppermost, the officers 
successively touch them with one finger, is most astonishing. The 
great bulk, they can at once perceive, have been properly pre-paid ; 
the remainder they snap up, weigh ; and such is their attention to 
their duty, that we remarked they were oftener wrong in their sus- 
picions than right. The letters detected as under-paid are of course 
consigned to their proper punishment. 

While this interesting operation is proceeding, red postmen in 
waiting are carrying off in armsful all approved letters to two other 
tables, at which, if possible with still greater celerity, their stamps 
are obliterated by the right hands of 20 stampers, who from long 
practice in their regicidal duty can destroy from 6000 to 7000 Queen’s 
heads in an hour, or, for a short time, 140 per minute. 

These preliminaries having been disposed of, the letters are carried 
to two double desks, severally divided into twenty-one compartments, 
to each of which there is attached a sorting clerk. As these com- 
partments are each only 2 feet 9 inches in breadth, the clerks are 
about as close together as friends seated at an ordinary dinner-table ; 
their territory, however, in depth is only half as narrow as in breadth, 
and, yet, most strange to say, within these tiny limits (for all these 
sorting clerks perform exactly the same duty) is the whole of the cor- 
respondence of the United Kingdom, not only with itself, but with 
every region of the habitable globe, primarily arranged! The little 
desk of each clerk is divided at the back into two tiers of pigeon- 
holes, into which, taking up handful after handful of letters, he very 
dexterously disposes of them among great arterial lines. 

Between the sorters’ double and single desks, which may be said to 
extend lengthways from one end of the great double sorting hall tothe 
other, there are passages 5 feet 6 inches broad, along which red 
— are seen busily carrying letters from one set of tables to 
others. 
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At seven minutes before a quarter to eight the newspapers, which 
throughout both the upper halls have by this time been all sorted, are, 
simultaneously, according to their destinations, packed into leather 
bags, a few of which are tied, sealed, and then dropped through a 
wooden shoot to be conveyed at once to the termini of the several 
railway stations ; the remainder are also put into bags, which, with- 
out being closed, are, at a quarter to eight precisely, lowered in charge 
of scarlet postmen, vidi the machine, into the great sorting halls be- 
neath. As fast as they arrive there, the letters belonging to each 
sack (the letter-carrier holds it open while the sorter fills it) are 
super-packed in strata above the newspapers, until by about three 
minutes to eight the bags are not only all sealed, but are to be seen, 
eight or ten in a lump, on the shoulders of postmen, who appearing 
almost as if they would break down from the loads they are standing 
under, completely block up, like ladies waiting for their carriages, the 
passages which lead to the main exeunt-door. As soon, however, as 
the clock, which has been attentively watching the operations, benevo- 
lently strikes eight, the president’s authoritative voice is heard from 
his elevated desk to utter very distinctly the monosyllable “Go!” on 
which the door flies open, the mass of white and brown bags, of 
scarlet cloth, red faces, and horizontal backs moves on, and in a very 
few minutes the great sorting halls above as well as below are all 
empty! The night-scene outside, of stuffing the bags into accelera- 
tors, often leaving therein merely room enough for the guard, is very 
soon concluded, and thus by a very few minutes after eight—the last 
sharp exclamation of “All right! drive on!” having already died 
away—the whole of the letters and newspapers from the Inland de- 
partment of the London Post-office are in various directions rumbling 
through the streets towards their respective destinations ! 

ForeIiGN DePpaRTMENT.—In the white massive wall of the north 
side of the great double-sorting hall, on the ground floor, the 
stranger observes a lofty arch, over which is inscribed in large black 
letters the words CoLONIAL AND ForeIGN Division. Into this vesti- 
bule, which is only 30 feet long by 18 feet broad, all the letters from 
all the little pigeon holes marked “ Foreign” are brought and thrown 
down upon a narrow table, 12 feet long by 2 feet broad, covered 
with green cloth, lighted by one gas lamp, and divided into four com- 
partments, each, of course, about 3 feet broad. 

The back of each of these compartments is subdivided into a double 
row of pigeon holes, 45 inches broad, marked as follows :—France, 
Transit France, Prussia, Belgium, Holland, Hamburgh, Southampton, 
East Indies, West Indies, America, Ship, Blind. 

As fast as by a sorting-clerk the letters, like a pack of cards, are 
rapidly dealt out into these little holes, each class of them is carried 
off to a corresponding compartment, 6 feet long, at the side walls, on 
which are separately reinscribed the words France, Southampton, &c., 
as above, and upon their respective tables the letters, with the excep- 
tion of those for “India,” “America,” “Ship,” and “Blind,” are finally 
arranged for despatch. The letters for America are despatched 





20 Great Commercial Establishments. 


night and morning to Liverpool, where they are sorted; the Ship 
letters are forwarded through a wooden shaft into a room above ; 
the Blind onesto the blind room ; and those for India, which, however, 
it may be observed, seldom arrive until three or four days before the 
departure of the mails, to the end of the Foreign vestibule, to be dis- 
posed of as follows. 

To avoid the inconvenience of quarantine, and from other weighty 
considerations, it has been deemed proper by the Postmaster-General 
to protect all letters, and even newspapers, for our Eastern dominions, 
which have to travel through France, by every possible precaution. 
Accordingly, the overland mails forwarded from London on the 7th 
of every month to Bombay, from whence the various bags are sent 
to their respective destinations, are packed in wrought-iron black 
boxes, ] foot 8 inches long, 1 foot wide, 104 inches deep, and which 
weigh 13 lbs. (the newspapers, about 220 in each box, are in like 
manner generally packed separately); and as the letters tied up in 
unequalled size parcels were one set after another deposited or lowered 
into these narrow coffins, we could not, as we stood witnessing the 
operation, but anticipate their resurrection in the Eastern world—and 
reflect how much happiness—and, alas! where black seals or edges 
were visible, what deep affliction would be created ! 

By the overland mail on the 24th the letters and newspapers, 
averaging from 6000 to 7000 of the former, and from 8000 to 9000 
of the latter, for our Eastern dominions, including Australia and 
Java, are in the following proportions packed into these iron boxes, 
painted (not all in black, like those sent on the 7th) but in the under- 
mentioned colours of the brightest hues :— 


No. of Boxes. Colour. No. of Boxes. Colour. 
Bombay . 20 . Brown. | HongKong) . 
Calcutta . 6. Blue. Canton . 5. Black. 
Madras . 6. Yellow. | Aden, vid : 
Ceyln . 13 . Red. Malta f . Witte. 
pe re 


The number of iron boxes forwarded on the 7th and 24th have 
been as follows :— 
1850.—Jan. 7, 61 Feb. 7,58 " 
mrad, 49 4110 | MePSTr Ge $125 
At five minutes only before 8 o’clock, the hour at which these me- 
tallic boxes are actually despatched, a curious and very interesting 
process takes place. Within each lid, which is made securely to 
overlap the receptacle for the documents, there are welded to a strong 
iron frame six stout notched square bolts, about 6 inches long, so 
adjusted as to fit exactly into the same number of corresponding 
spring catches within. No sooner therefore does aloud snap suddenly 
announce that the union has taken place than, like that of another 
description, it is out of the power of any human being to divorce 
‘the parties,’ or, without metaphor, to open the box: as an additional 
precaution the interstices between the lids are then all the way round 


Mar. 7, 432 
» 24, 68 git! 
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carefully soldered up ; and lastly, by means of a red-hot iron, the 
Post-office seal is affixed in solder. 

On the outside of the top of each box there are inscribed the words 
“ India Mail, outwards,” and on the side “ India Mail.” On the arrival 
of all these coffins in India the lids are forcibly cut open by chisels, 
and their contents extricated. 

There now only remains for us to say that as soon as the Post-office 
clock strikes 8 these black and variegated boxes are from the door of 
the vestibule (all other foreign mails being lowered by a rope and pulley 
from a window in the story above) packed into an “accelerator” om- 
nibus under the especial care of “the officer in charge,” who never 
leaves them until he hands over his important ‘charge to the com- 
mander of the British steam-packet at Marseilles. 

The letters for India, &c., despatched from Southampton in steam- 
packets on the 20th of each month, are packed in pine boxes (painted 
the same colours as the iron ones above) 2 feet 3 inches in length by 1 
foot 3 inches in width, as also in depth. 

Packets.—On its being notified by the Postmaster-General, im- 
mediately after the establishment of Mr. Rowland Hill’s Penny System, 
that, at progressive rates of postage, letters and “packets” of any 
description might—provided they did not exceed in weight 16 ounces— 
be forwarded by post, it was no doubt expected that there would sud- 
nenly appear a crowd of rectangular parcels of various lengths, 
breadths, and thicknesses—some sealed, some wafered, some tied, but 
all containing written or printed documents of more or less importance. 

It appears, however, that a portion of the public availed themselves 
of this inestimable literary indulgence with about as much considera- 
tion as a herd of very hungry pigs might be expected to evince on being 
allowed, for recreation, to walk ina garden of beautiful tulips. For 
instance, it appears that there have been transmitted as “ packets ”— 
from Blackburn in Lancashire to Spitalfields, London, two canary 
birds, delivered by the postmen alive and well. From Devonport to 
London a pork pie. ‘To London a woodcock, also a pair of pie-bald 
mice, which were kept in the Post-office a month, fed, and at last 
delivered to the owner, who called for them. From Manchester to 
Castle-strect, Borough, two rabbits and one bird—fifteen parcels of 
plum-pudding. From Bognor to Plymouth, a lobster. In one day thirty- 
one letters contained wedding-cake. On more than one occasion, with- 
out any envelope, a bank-note (one was for no less than 50/), the two 
ends being merely folded upon each other, wafered, and the back of the 
note then directed! Innumerable leeches in bladders, several of 
which having burst, and the water having wetted the letters, many of 
the poor creatures were found crawling over the correspondence of the 
country. From Plymouth to “Hummanby,” a bottle of cream. From 
a mother to her son, a pottle of strawberries, which, being smashed 
in the bag, completely destroyed a “ packet ” full of very valuable lace 
addressed to the late Queen Dowager. A ship biscuit, the address 
being on a very small piece of paper pasted thereon. From Totness 
to Dublin, an uncovered bottle full of liquor, merely labelled with an 
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address and the words “sample of cyder.” From Exmouth to Has- 
tings, half-a-pound of soft soap in thin paper. From Bishop’s Stort- 
ford to Brunswick-square, a fish ; also, several packages of plants in 
wet moss. From Hastings to Bath, a bunch of grapes ; also shrimps. 
From Kingston to Westminster-bridge-road, to Mrs. ————, a roast 
duck. A flask of gunpowder. Fifty-three separate “ packets,” con- 
taining each a box of lucifer matches, one of which, on being handled, 
exploded in the Post-office. A traveller or bagman wrote to his 
beloved wife for his pistol ; she affectionately sent it, merely labelled, 
loaded almost to the mouth with powder, ball, and slugs. To the 
Countess of ————, a pair of fiesh brushes ; the mail-cart in coming 
from the West was upset into a brook, which dissolving the paper 
coverings of these brushes, they, probably fancying they had arrived 
at their journey’s end, instantly set to work and destroyed a consider- 
able portion of the epistolary contents of the bag. ‘To Mr. ———, a 
live snake. From London to Wellington, Somersetshire, a very long 
cucumber. To a naturalist in London, a live mouse, two china tea- 
cups, and a box of live spiders. From Oxford-street to Merrion-square, 
Dublin, addressed to Miss —, a most beautiful head-dress of the 
genus Jigamaree. From London to Sudbury, two sweetbreads. 
To ———, a human heart ; a partridge ; a mackerel; a paper of 
fish-hooks ; a human stomach, &c., &e., &c. 

Tue Briixp Man.—Our readers will have observed that in the 
first operation of dividing into fourteen main classes the whole of the 
letters for the United Kingdom, as well as for all foreign countries, 
which pass daily through the Inland Department of the London Post- 
office, there exists among the above number of pigeon-holes one 
marked Biinp. 

Into this little hospital for the destitute or houseless poor, are 
thrown, by each sorter throughout the department, all letters bearing 
either an illegible, an incomprehensible, or an inadequate address. It 
appears, from several experiments which have been made in the 
Post-office, that of any given number of letters taken up at random 
as they are poured out of the bags, about 1-10th of them have not 
on their addresses any post town! On one day, 3,559 letters arrived 
at St. Martin’s-le-Grand addressed “ London” only; most of them 
being to petty shopkeepers, who, with a turkey-cock’s desire to look 
grand, had struttingly supplied their country correspondents with this 
single word as their sufficient address ; and yet, such is the intelli- 
gence of the Post-office—such its triumph of mind over matter—that 
every one of these letters was delivered to the person for whom it was 
meant ! 


The duty of solving all the enigmas, and of deciphering the astonish- 
ing specimens of writing that are continuously afflicting the Inland 
Post-office, is imposed upon a gentleman selected from all the sorting 
clerks, and who, from being gifted with extraordinary memory, very 
sharp wits, and above all, with what Mr. Samuel Weller termed “a pair 
of patent double-million-magnifying-gas-microscopes-of-hextra-power 
eyes,” is gravely distinguished throughout the department, as well as 
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in its books, by the title of “ The Blind Man.” Accordingly, to his little 
desk, 5 feet long, 2 broad, modestly leaning against the wall of a 
small chamber close to the “Foreign” room, and adjoining the large 
double sorting-hall, are brought all the letters which every sorter has, 
in despair, chucked into his “blind” pigeon hole ; and as, gazing for 
several minutes at nothing but-the blind man’s back, we beheld one 
basket full of botherations after another brought to him, we could 
not—when we considered that this badgering is mercilessly continued 
throughout every day, week, month, and year of his life—help won- 
dering why the Society for the Prevention of Cruelty to Animals has 
not yet come to his rescue ! 

No one, however, who has watched the facility with which every 
compositor in a printing-oflice can read bad writing, would be much 
surprised at the ease with which the blind man gets over that portion 
of his troubles. And again, as almost any person can readily learn to 
understand “broad” Yorkshire, broad Devonshire, broad Scotch, or 
any other patois, so it is not, on reflection, surprising that a gentleman 
of ready abilities should, in due time, learn to decipher “broad writ- 
ing”—such as “sromfredevi,” for Sir Humphry Davy ; “ Ner the Wises,” 
for near Devizes; “Biley Rikey,” for Billericay; “Steghelhester 
Sussexese,’ for Chichester, Sussex ; “ Wardling Street, Noher Londer 
Brutz Schibseed,” for Watling-street, near London Bridge, Cheapside ; 
“ Wharan Que ner Ne Weasal Pin Tin,” for Wareham Quay, near 
Newcastle-upon-Tyne, &c., &c. But where the direction is incorrect, 
or, as in the generality of cases (especially in circular tracts addressed 
by religious societies to our clergy at their parish “ rectories” “ vicar- 
ages,” &c.), the post towns are omitted, the difficulty is not only 
clearly evident, but it at first appears to be insuperable ; nevertheless, 
in attentively watching the blind man’s back, it is astonishing to 
observe how easily and fluently he does his work. For a consider- 
able time he is to be seen, evidently from memory, writing post-haste, 
the omitted post towns on each letter, as rapidly as he can handle 
them. Now and then, as if his gas-lamp had, without any apparcnt 
reason, half fainted away, he holds a letter before him for a few mo- 
ments, turning it a little on this side, and then on that, until he 
suddenly deciphers it. In extreme cases, he is occasionally obliged 
convulsively to scratch the side of his head, just above his right ear, 
for half a second with the sharp-pointed black holder of his iron pen : 
however, on he goes, placing occasionally beside him, at the left ex- 
tremity of his desk, those letters for which reference to his little 
library, arranged before him is necessary ; and thus, with the help of 
about half-a-dozen thick well-thumbed books, and of an intelligent 
assistant who sits beside him, he usually manages by the evening 
mail, or, at all events, by that of the following day, to despatch the 
mass of mysteries which have been so mercilessly imposed upon him. 

Money-Orper Orrice.—Among the list of social advantages 
which Mr. Rowland Hill’s penny postage system has conferred upon 
the community, may be enumerated the extension and increased facility 
it has afforded to the transmission of money-orders; an arrangement 
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which, from its original establishment in September, 1838 (when it 
was composed of three clerks), has now grown into a vast banking 
system, identical in dimensions with the United Kingdom, by which, 
at a very trifling charge, and with almost perfect safety, any small 
sum can by any person be transmitted from and to any part of Eng- 
land, Ireland, Scotland, Guernsey, or Jersey. The number of post- 
masters and receivers authorized to issue and pay money in this 
manner amounts to £14,487, forming altogether a series of branch 
banks, ready at any hour of the day to communicate with each other, 
or with the London office for the accommodation of the public. The 
growth and practical utility of this department of the Post-office may 
be sufficiently shown as follows :-— 
n the quarter ending 5th of April, 1839, the total amount of : 
. pte issued in England an Wales, was ee £49,496 5 8 
In the quarter ending the 5th January, 1850, they amounted to 1,830,907 17 5 


The number of ledgers used at one time in 1838 was 4, of 330 
folios of 61 lines each. In 1847 it was 81, of 550 folios of 60 lines 
each. Since 1847, by a simplification of accounts, these ledgers have 
been nearly got rid of. The amount paid at the money-order windows 
of the London office alone on the 21st January, 1850, was 4,809/. 3s. 9d. 
Average payment of the last month about 3,500/ per day. Themoney- 
orders issued in London alone have increased as follows :— 

For the Quarter ending 5th April, 1839 . . . . . . .« £7,16019 0 
Do. do. Sth January, 1850 . . . . . . 263,586 9 O 


Finally, it may be observed, that if the present cost of the money- 
order office were to be deducted from the gross amount of poundages 
lately received for money orders issued throughout the United King- 
dom, there would remain a small profit or revenue. 

The enormous business transacted in this branch of the Post-office 
may be faintly exemplified by the fact, that every morning’s post 
usually brings to the chief-office in London (in which there are em- 
ployed 178 clerks) no less than 12,000 advices, amounting to nearly 
four millions a year! The present Postmaster-General lately deter- 
mined to reduce the dimensions of these advices from a semi-sheet of 
foolscap to about half that size, by which act of apparent insignificant 
economy a saving of no less than £1,100 a year has been effected, 
although the Government is supplied with paper at a notoriously cheap 
rate. By another alteration, which his Lordship has lately effected 
in the form of the correspondence of the money-order department, 
the number of packets transmitted on that service to the Inland Lon- 
don office has been reduced about 46,000 a week, and of course 
the expense and trouble of receiving, of conveying, and of sorting 
these letters on their arrival at the London Inland office, have also 
been saved. The latter effect, however, although included in the esti- 
mated results, was subsequently overlooked ; and accordingly, shortly 
after the alteration had been effected, it was observed with no little 
alarm that there was an apparent decrease in the correspondence of 
the country with London! The cause of this sickness for a short 
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time remained an inexplicable mystery, until on a scrutinising analysis 
it was suddenly discovered that the deficiency was not only created 
by, but nearly tallied with, the reduction of letters from the provincial 
postmasters to the London money office, as created by the alteration 
we have described. 

In consequence of these as well as other reductions, and the adop- 
tion of a more simple system of accounts, the services of about one- 
fourth of the clerks of the money office have lately been dispensed 
with, and a saving of about £11,000 a-year effected. 








Banking in Endia. 


REVIEW OF THE BOMBAY MONEY MARKET FOR THE FIRST 
HALF-YEAR OF 1850. 

Tue following summary of the state of Banking in India 

during an important part of last year, with a notice of some of 

the causes that periodically affect the condition of the Indian 

money market, which we quote from the Bombay Gazette, will 

be found interesting by many of our readers. 

At the close of 1849 there was no extraordinary deviation from the 
usual course of business that season. Merchants and speculators were 
bracing up for the opium and cotton trade—trade in general appeared 
to revive, and the banks, about the middle of December, had raised their 
rates 1 per cent. On the Ist of January, the rates stood thus :-— 

Discount on government bills 5 per cent. On private bills 6 
per cent. Loans on government securities 5 per cent. Cash credits 
6 per cent. 

In January we had a kind of sham panic (which is easily enough 
got up in Bombay), and the banks, in consequence, raised their rates 
twice during that month. Money still continued to disappear—no one 
knew whither ; there was a brisk run upon all the banks, and it 
appeared as though every available rupee was about to be withdrawn : 
considerable advances were being made upon negotiable securities of 
all kinds, and at length the demand for money was such as threatened 
very speedily to over-balance the supply. On the 21st February the 
banks again raised their rates, and money was then obtainable on the 
following terms : 

Discount on government bills 7 per cent. On private bills 10 
per cent. Loans on government securities 8 per cent. Cash credits 
9 per cent. 

The above may be said to be the maximum of the half-year, but 
native bankers and others made considerable advances at 1 per cent. 
above those rates. During the period now mentioned the government 
had been advancing upon the hypothecation of goods, and the amount 
disbursed from the general treasury up to the end of February, 
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amounted, we believe, to about eighty-six lakhs of rupees. Up to the 
same period, the aggregate amount of cash withdrawn from our four 
local banks has been estimated at from eighty to ninety lakhs more, so 
that shrewd speculators began to inquire ‘“ What has become of the 
money ?” ‘Trade reports, and commercial returns of all kinds were 
turned over, and it was satisfactorily proved that no extraordinary 
exportations of bullion had taken place, nor could any of them show 
“what had become of the money.” True, considerable purchases had 
been made ; large sums had changed hands ; but then, in doing so, it 
was reasonably supposed that they would—at least in part—find their 
way back to the coffers of the banks. This was not the case, and a 
small proportion only of the missing coin could be accounted for by 
the official returns, as will appear from the following :— 
Statement of Bullion and Specie—Silver only*—imported into, and exported 
from, Bombay, during the first siz months of 1850. 
IMPORTED. EXPORTED. 

January s.  5,57,958 . 9,30,057 

February 10,65,926 1,762,530 

March eed 21,64,176 4,98,858 

April .. 14,83,756 3,65,068 

May.. » §60,12,392 19,04,178 

eee 18,27,626 328,863 


Total Rs. ...... 121,11,834 . 55,89,554 

Although the above statement shows the imports of silver for the six 
months to exceed the exports by Rs. 6,522,280, yet it will be seen 
that in January and February the exports exceeded the imports by 
Rs. 1,068,703 ; and if we go back to December, we find a further 
decrease of over five lakhs ; but even taking the deficiency of those three 
months together at sixteen lakhs, yet not only is this sum in itself too 
insignificant to account for the large amount of money which disappeared 
during those months, but the total silver exported during that time— 
about thirty-two lakhs—would not amount to one-third of it. We shall 
see presently what had become of it; meantime let us return to the 
banks. Whenever there is a pressure upon our money market, there is 
an extraordinary run upon those establishments. This arises from a 
principle, or rather a practice which, however safe in itself, must always 
prove exceedingly inconvenient in a large mercantile community like 
this. Weallude now to the locking up of such enormous amounts of 
capital in government securities, bank stock, and scrip of various 
denominations. A merchant worth twenty lakhs of rupees may find 
it difficult at times to command fifty thousand in cash! He com- 
mences to sell or pledge his government securities. Should he raise 
money on them he does so ata high rate of interest ; should he sell 
when a large supply is thrown into the market he does so at a ruinous 
loss; and the rates frequently fall two, or even three per cent. within a 
week ! This pres the case in January last ; but we believe that upon 





* Silver being our standard currency, we have omitted gold altogether. 
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that, as well as upon all similar occasions, the banks were the first to 
commence at the game of “selling out.” Again, a run upon the banks— 
unless they are well prepared for it—very materially interferes with 
the whole of our exchange operations. Being obliged to draw upon 
their agents for every available rupee, the course of exchange with 
all other places is speedily turned against us, On the Ist of January 
last, Bombay drew upon Calcutta at 4 annas per cent. premium. By 
the end of February, the exchange had fallen to 24 per cent. discount! 
To draw below this point would be to play at a losing game, and con- 
sequently we find that about the middle of March, three of the banks 
imported bullion from Calcutta and other places to the aggregate 
amount of eleven lakhs of rupees: and they continued to draw upon 
their London agents at 2s. to 2s. O4d. per rupee. 

About the middle of March a sudden and unexpected change took 
place in our money market. Money reappeared as suddenly as it 
had disappeared, and the native bankers commenced to discount bills 
and to advance money at a lower rate than the joint-stock banks. 
About the 15th of March, the banks lowered their rates one per cent., 
and repeated the operation about the 30th of the same month, and 
again at the beginning of May, bringing down the rates and raising 
the exchange by the end of June to nearly the points at which they 
started in the middle of December. 

From the facts now before us, let us endeavour to draw a few con- 
clusions which may tend in some measure to account for the periodical 
disappearance and reappearance of money in our market, and to trace 
the general principles which disturb, or regulate and readjust our 
monetary transactions. 

In the first place, it may be laid down as a general rule that, from 
the beginning of November to the end of March in each year, money, 
in Bombay, continues steadily to increase in value ; and to decrease 
from the beginning of April to the end of October. The native 
bankers, opium and cotton merchants, aware of this, arrange their 
monetary transactions in such a way as enables them to hoard up large 
sums of money as well for speculation as for legitimate operations of 
commerce. ‘The native bankers hold such a silent and dead grip of 
the enormous sums which find their way into their coffers, and the 
opium merchants—who by the way are themselves wealthy bankers— 
suddenly withdraw such large sums from the general circulation, that 
by the beginning of the season money disappears, and an unnecessary 
alarm is created. These facts, are we believe, pretty generally to be 
relied upon, and the conclusions which we would draw therefrom are 
simply these. When the Joint-Stock Banks have disbursed a large 
proportion of their available cash, and taken such precautionary 
measures as prudence may suggest, their proper course is, to keep on 
steadily until the demand slackens and the money-market readjusts 
itself, which will generally come to pass in good time, unless by inju- 
dicious measures they themselves create a needless alarm. 














Banking and Conumerrcial Law. 


A SUMMARY OF THE LEGAL DECISIONS OF 1850, RELATING 
TO BANKING AND COMMERCIAL LAW. 


WE propose, in this article, to place before our readers the chief 
legal decisions of the past year relating to banking and commer- 
cial law, avoiding such as relate to matters of individual interest 
only, or involve points of too much intiicacy to be readily under- 
stood by men of business, The arrangement we shall adopt will 
be an alphabetical one, in order that the points may be readily 
referred to. In a future paper we propose to give a digest of the 
leading statutes passed in the year 1850, relating to banking and 
commercial law. 
BANKRUPTCY. 

The Proof of Debts—A claim under a guarantee for a sum certain 
is proveable as a debt when due, and before due is proveable as a 
debt due under a contingency. Re Willis, L. J.,Ex., 30. A poor 
rate is a proveable debt, and cannot be recovered from a bankrupt if 
he has obtained his certificate. Reg. v. Wetherell, 14 L. T. 402. ; 
19 J. (M.C.) 115. A shareholder in a joint-stock banking company, 
directed to be wound up under the Joint-stock Companies Winding- 
up Act, having had a call made upon him in respect of his shares, and 
being shortly after made a bankrupt, the official manager has a right 
to prove for the amount of the call.—Eaparte Brown, 19 L. J., B., 4. 

Payments by a Bankrupt.—Payment under pressure from a creditor, 
and with a desire to prefer on the part of the bankrupt, held not to 
be a fraudulent preference. Brown v. Kempton, 19 L. J., C. P., 169. 


BILLS OF EXCHANGE. 

Acceptance.—When not according to tenor, the holder may treat 
the bill as dishonored by non-acceptance. An acceptance must be 
for payment in money, and an acceptance to pay at maturity, by their 
giving another acceptance is void. Russell v. Phillips, 19 L. J., Q. 
B., 297. Payment by drawer (also payee) to indorsee, leaving bill in 
his hands, that he might sue the acceptor, is not a discharge of the 
acceptor, it being competent to the drawer to make the indorsee his 
agent, to sue on the bill. Williams v. James, 19 L. J., Q. B., 445. 

The contract of the drawer of an accommodation bill, with the 
acceptor, is to indemnify him against the bill, and if drawer provides 
acceptor with funds to meet the bill, this is in law performance of that 
contract, and confers on acceptor a right to retain the money, not 
merely against any revocation by drawer, but also against his assignees 
in the event of his becoming bankrupt before the bill is paid. Yates 
v. Hoppe, 19 L. J., C. P., 180. The drawer and indorser of a bill 
of exchange for the accommodation of the acceptor, having subse- 
quently paid the holder a sum of money in discharge of his liability 
thereon, without having had notice of dishonour, and without any 
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express request from the acceptor, cannot recover the amount from 
the acceptor, as money paid to his use; in such a case, the drawer’s 
remedy would be to obtain possession of the bill, and sue the acceptor 
upon it. Sleigh v. Sleigh, 19 L. J., Ex., 345. The liability to sue 
on bill, and the right to receive payment, concurring in one of several 
acceptors, at the time when the bill became due, operates as payment 
and performance as to all the acceptors, so as to prevent any action 
being afterwards brought on that contract. The Directors of a 
Cemetery Company have no power to accept or indorse bills of 
exchange, for the purposes of the undertaking. Harmer v. Steele, 
19 L. J. Ex., 34. 

Notice of Dishonour.—A notice of dishonour given by a party to a 
bill liable to be sued, or who may be entitled to sue, ensues to the 
benefit of antecedent parties.—Lysaght v. Bryant, 19 L. J., C. P., 
160. In an action by an indorser against the drawer of a bill of 
exchange, the defendant denied that he had received due notice of the 
dishonour. There was no direct proof that notice had been given, 
but there was evidence of the plaintiff having, after the writ was 
served, consented to give a plea of confession for the amount, which 
he afterwards declined to do. It was held that this was sufficient 
evidence to go to the jury, of everything having been done by the 
plaintiff which was necessary to create a liability on the part of the 
defendant to pay the bill. Pardoe vy. O'Connor, 12 Irish L. R., 63. 


CHEQUE. 

An action of debt lies against the drawer of a banker’s cheque by 
the payee to whom he has delivered it. Simpkins v. Pothecary, 
19 L. J., Ex., 242. 

A document was signed by the directors of a company, and counter- 
signed by the secretary, and intended to 2perate as an order on the 
company’s bankers, but not purporting to be the cheque of the com- 
pany, was held not to bind the company. Serrell vy. Derbyshire, &c., 
Railway Company, 19 L. J., C. P., 371. In this case Mr. Justice 
Cresswell said—* The parties who drew and issued this cheque had no 
authority to do so. It was a fraud upon the company whose servants 
they were. Neither did they affect on the face of the instrument to 
bind the company. They signed the cheque in their own names, and 
did not profess to be acting as agents. Therefore no one had a right 
to take that cheque as an instrument issued by the company. The 
company had, in fact, never authorized anyone to bind them by such 
an instrument.” 

COMPANY. 

The decisions on this subject have been numerous. We shall 
arrange them in the following order:— 

As to the Registration of a Company.—The promoters of a joint 
stock company, provisionally registered, have no right to assume the 
style of “corporation,” nor to have the return of such name registered. 
R. v. Whitmarsh, 19 L. J., Q. B., 185. The National Land Company 
has been held not to be entitled to be registered under the 7 and 8 
Vict., c. 110. R.v. Whitmarsh, 19 L. J., Q. B., 469. The certificate 
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of the Registrar of Joint Stock Companies incorporates a company, 
although the deed registered be defective—Banwen Iron Company v. 
Barnett. 19 L.J., C.P., 17. 


What Companies are within the Winding-up Act.—A company 
formed for making a railway in Spain, with boards of directors both 
at Madrid and in London; the railway to be made in Spain, and its 
affairs to be regulated by the commercial code of Spain; two-thirds of 
the capital to be subscribed by the English shareholders, and one- 
third by the Spanish, is within the Act, as regards the English share- 
holders. Re Madrid and Valencia Railway, 19 L. J., Ch., 260. An 
Anglo-Belgian company constituted a société anonyme, with domicile 
at Brussels, a board of directors there and in London, and shares 
divisible equally between English and Belgian allottees, was formed 
for making a railway and canal in Belgium; but being unable to 
complete the undertaking within limited time, contracted, with the 
concurrence of the Belgian Government, to lend the caution money to 
other railway companies for a definite period. Held to be within the 
Act. Re Dendre Valley Railway and Canal Company, 19 L. J., Ch., 
474. A provisional committee formed for carrying out a projected 
railway, the scheme for which, after certain expenses had been 
incurred, proved abortive, is a ‘‘company” within the Act. Re 
Direct Exeter, &c., Railway, 19 L. J., Ch., 362. 

Who are Contributories—Shares of £1 each in a company were 
deposited with A by way of security for money due to him. A, 
having received notice that by a resolution of the company, every ten 
shares of £1 each, had been converted into one share of £10, brought 
the shares to the office and received back new shares in exchange. 
A liable as a contributory. Re Patent Elastic Pavement Company, 
19 L. J., Ch., 128. A party entitled to shares in a Steam Packet 
Company transferred them to his son, then a minor. The deed of 
settlement provided that minors might vote by their guardians. When 
the son came of age, he repudiated the shares. It was held that the 
father was liable as a contributory. Re St. George’s Steam Packet 
Company, 19 L. J., Ch., 124. A bankrupt, at the time of his bank- 
ruptcy,held shares in a company afterwards ordered to be wound up. 
It was held that the assignees were rightly placed on the list of con- 
tributories with the addition of the words “as assignees.” Re Kollman’s 
Railway, §e. Company, 19 L. J., Ch., 165. A person having applied 
verbally for shares in a joint stock company, and upon 20 scrip cer- 
tificates being sent to him, having acknowledged the receipt of them 
and paid the deposit, is liable as a contributory, though he has not 
signed the deed. Re Universal Salvage Company, 19 L. J., Ch., 258. 
The executor of a shareholder in a company who did not comply with 
the formalities laid down by the deed of settlement as to executors 
becoming members of company in respect of shares of their testators, 
but received dividends on the shares after the testator’s death, must be 
held, either in their own or their representative character, to have 
made a contract with the directors, and should be put on the list of 
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contributories. Re North of England Joint Stock Banking Company, 
19 L. J., Ch., 393. 

Who are not Contributories.—W here a woman entitled to shares in 
a company marries, but her husband never interfered with the shares, 
and she died, it was held he was not liable as a contributory. Re 
Vale of Neath, 3c., 19 L.J., Ch., 385. A person who goes to a 
meeting for the purpose of getting up a railway company, but leaves 
before business commences, refusing to have anything to do with it, 
and afterwards, under threats from secretary, pays money under pro- 
test towards expenses of the company, is not acontributory. Re Direct 
Exeter §c.,19 L. J., Ch., 386. A letter of allotment sent to an applicant 
for shares contained the words “not transferable,” and declared, that if 
deposit were not paid in a week, the allotment should be void. The ap- 
plicant not having paid the deposit, was held not to be a contributory. 
te Direct Birmingham §¢.,19 L. J.,Ch., 394. A person who has allowed 
his name to be used as a provisional committee-man, but having never 
acted as such, never having taken the shares necessary for qualifying 
him to be on the committee, and not having signed the subscribers’ 
agreement or parliamentary contract, is not liable as a contributory.— 
te Wolverhampton &c., 19 L. J., Ch., 366. 

Effect of order to wind up.—After plaintiff had recovered judgment 
against the provisional committee-man of a company, it was ordered 
to be wound up, and an official manager was appointed. The plain- 
tiff being about to issue an execution against the defendant, the court 
stayed the proceedings until after proof by plaintiff of his debt before 
the official manager. Macgregor v. Keily, 19 L. J., Ex.,126. After 
an action brought, and the appointment of an official manager, under 
an order to wind up, who was made the substituted defendant, the 
admissions of the original defendant are not admissible in evidence. 
Armstrong v. Normandy, 19 L. J., Ex., 343. 

When Company bound to indemnify Directors——The directors of 
a company formed for the manufacture of glass, entered into a con- 
tract to purchase license to use patent for certain improvements in 
making glass, and constituted themselves trustees for the company. 
The purchase was subsequently sanctioned by a general meeting 
of shareholders. The company, by reason of having sanctioned the 
contract, are bound to indemnify the directors against their liabilities 
in respect of the purchase. Gleadow v. Hull Glass Company, 19 
L. J., Ch. 44. In an action against a registered joint-stock company, 
for the price of goods supplied for the purposes of the company, used 
on their premises, and ordered by their officers, it is not necessary to 
produce evidence to show that those officers were authorized to make 
the contract, or that it was made pursuant to the provisions of the 
deed of settlement and bye laws of the company. Smith v. Hull 
Glass Company, 19 L. J., C. P., 123. 


CONTRACT. 
Plaintiff having sold wool to defendant, “ to be paid for by cash in 
one month, less 5 per cent- discount,” the defendant was held entitled 
to the delivery of the wool within the month, without payment of the 
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price. Evidence is inadmissible to contradict the terms of a written 
contract. Spartali v. Benocke, 19 L.J., C. P., 293. Where defend- 
ants undertook that a ship should sail on appointed day, wind and 
weather permitting, and the vessel did not sail, and was not prevented 
by wind or weather, plaintiff was held to be justified in taking passage 
on board another ship, and to be entitled to recover from the defendants, 
the deposit money and expenses of detention. Cranston vy. Marshall, 
19 L. J., Ex., 340. There may be a sufficient acceptance and receipt 
of goods to constitute a binding contract within the 17th section of 
the Statute of Frauds, although the right of the buyer to object that 
the goods do not comply with the terms of the contract of sale still 
remains. Morton v. Tibbell, 19 L. J., Q. B., 382. A guarantee, 
purporting to be given in consideration “ of Messrs. E. giving credit 
to Mr. D. J.,” is good, as those words may apply to future as well as 
past credit. Edwards v. Javons, 19 L. J., C. P., 50. But the 
following guarantee was held insufficient :—“ We, the undersigned, 
hereby indemnify the National Banking Company to the extent of 
£1,000 advanced, or to be advanced to R. P., by the said Company.” 
The consideration in this case, does not appear to be future, and a past 
consideration will not do. Bell v. Welch, 19 L. J., C. P., 184. It 
is doubtful whether the vender of a personal chattel, is bound to 
refund the price if he has no title. Chapman v. Spiller, 19 Law J., 
Q. B., 239. 
DEBTOR AND CREDITOR. 

Suing a debtor is a molestation within the terms of a covenant in 
the composition deed, whereby he was to carry on business for five 
years, and it was agreed that if any of the creditors should molest or 
interfere with him, he should be discharged from. debts, and that the 
indenture might be pleaded in bar. A plea in bar framed upon the 
deed held good. Gibbons vy. Vouillon, 19, L. J., C. P., 74. The 
agreement of any one creditor to take less than his debt, is a sufficient 
consideration for a similar agreement by any other creditor ; and the 
assent of all the creditors is not necessary, unless made a condition of 
the agreement. Norman v. Thompson, 19 L. J., Ex., 193. A 
creditor whose debt is collaterally secured by policy of insurance on 
the life of one of several debtors, under an agreement that the debt 
shall not be recoverable during payment of premium by the debtors, 
has a right to enforce the payment of the debt upon forfeiture of 
policy. notwithstanding his having, subsequently to forfeiture, obtained 
renewal of policy. Winthrop v. Murray, 19. L. J., Ch., 547. 

EQUITABLE ASSIGNMENT. 

G. and B., engineers, had overdrawn their account with their 
bankers, but large sums of money were owing them from several rail- 
way companies, for whom P. and W. acted as solicitors. W. at the 
request of the engineers, wrote to the bank for himself and partner, 
siating that they would, on receiving moneys due from railway com- 
panies, pay them to the bank to the credit of the engineers. The 
manager of the bank wrote to P. and W., acknowledging the receipt 
of this letter, as guaranteeing payment of moneys received by them 
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on account of Messrs. G. and B.; it also in a P. O. stated the amount 
of the balance then due, and that on payment thereof the letter would 
be given up to P.and W. G. and B. subsequently became bankrupts. 
The bankers having filed a bill to enforce a lien on the sums in ques- 
tion, it was held that the transaction did not amount to an agreement 
for an equitable assignment of the moneys due, and that the plaintiffs 
were not entitled to relief. Rodick v. Gandell, 19 L. J., Ch., 113. 
GIFT. 

Where property belonging to one person is in the possession of 
another, a mere verbal gift of it by the owner to the person in whose 
possession it is, will not pass the property. Sharr v. Pilch, 19 L. J., 
Ex., 113. 

LIEN. 

A livery stable keeper has no lien upon a horse standing at livery, 
in respect of moneys paid to veterinary surgeon for blistering the 
horse according to the owner’s directions. Orchard v. Rockstraw, 19 
L. J., C. P., 303. 

MASTER AND SERVANT. 

A servant cannot sue in one action for damages for a wrongful 
dismissal, and in another action for fractional wages. The damages 
in the action for the wrongful dismissal ought to include wages for 
the broken period. Goodman v. Pocock, 19 L. J., Q. B., 410. 


PROMISSORY NOTE. 

A promissory note, which in the body of it is made payable ct a 
particular place, must be presented at the place mentioned, although 
there is a full-stop between the date and the place of payment. Van- 
derdoucke v. Thelluson, 19 L. J., C. P., 12. But if the words 
“payable at, &c.” are inserted beneath the body of the promissory 
note, they are a memorandum only, and not part of the contract. 
Masters v. Barretto, 19 L. J., C. P., 50. If the drawer of a note 
made payable at a particular place in the body of it, have absconded, 
it must still be presented at that place. Sands v. Clarke, 19 L. J.,, 
C. P., 84. It may be remarked here, that there is a distinction in 
this respect between bills of exchange and promissory notes. 








EXPORTS AND IMPORTS TO NOVEMBER 5, 1850. 


Tue returns of the Board of Trade for the month ending the 
5th of November last, shew, as respects the corresponding 
month of last year, an increase in the declared value of our 
exportations of £183,570. The chief items whence this arises 
are cotton and linen manufactures, machinery, and woollen yarn ; 
while those which are most prominent on the opposite side, are 
cotton yarns and metals. In_no case, however, has there been 
any alteration to call for remark, and in the majority of instances 
the figures as compared with last year are almost identical. The 
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specific increase or decrease in each article will be seen from the 
following table :— 


DECLARED VALUE OF ExporTATIONS. 





Month ending Nov. 5. 1849. 1850. | Increase. | Decrease. 


£ z£ 
24,406 23,684 | 
23,245 29,963 | 
19,077 19,583 

9,264 6,937 27 

‘ : 3,001 3,523 | 52% 

Coals and Culm 88,201 86,889 | 1,312 
Cordage and Cables ...... 8,733 | 5,083 3,650 
Cotton manufactures 1,490,455 | 1,572,235 | == 
Cotton yarn 662,020 | 644,056 | 17,964 
Earthenware... 59,260 67,328 8,068 —_ 
Fish ete 50,339 42,598 7,741 
Glass manufactures ...... 21,797 20,245 | 1,552 
Haberdashery and Millinery 79,340 82,877 3,537 
Hardwares and Cutlery.... 166,313 185,927 19,614 
I ss 6:6.5a bse Gs peer 46,744 48,255 — 
Linen Manufactures 231,293 255,106 23,813 
Linen yarn .. 55,374 64,834 9,460 
Machinery 66,612 132,173 65,561 _ 
Metals 608,000 580,093 — 27,907 
Oil and Seeds ve 30,276 21,771 — 8,505 
Painters’ colours, &c. .... 18,661 16,307 — 2,354 
ae enor 18,264 18,392 128 _ 
Silk manufactures........ 53,822 50,116 — 3,706 
Silk, thrown 13,628 4,959 — 8,669 
Silk, Twist, and Yarn .... 12,002 13,799 1,797 — 
ses, EE a 14,594 14,586 — 8 
Stationery ..... — 28,804 31,780 2,976 _— 
Sugar, refined 23,077 27,420 4,343 _— 
Wool, sheep or lambs’.... 38,507 41,380 2,873 
Woollen manufactures.... 492,749 483,732 — 
Woollen yarn .......... 110,376 158,173 47,797 








9,017 

















4,568,234 | 4,751,804 279,493 95,923 





The aggregate value of our exports during the first ten months 
of the present year has been £55,038,206, against £49,398,648 
in the like period of 1849, showing an increase of £5,639,558 ; 
as compared also with the same period of 1848 the increase is 
£14,946,462. 

As regards the imports of the past month, the principal 
feature is a further large increase in the quantity of flour taken 
and consumed, the total now habitually required being such as 
to warrant the strongest feelings of satisfaction at the improve- 
ment which it demonstrates to have taken place in the supply of 
food to the masses, while at the same time it suggests more 
forcibly than ever the question as to what would have been the 
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state of our people, and the position of our commerce, if the 
laws which interfered with it had remained unaltered. In respect 
to other articles, there has also in most cases been a full demand. 
The consumption of butter, cheese, tea, wine, and tobacco again 
shews an increase. In coffee and spirits there has been a decrease, 
and in the remaining items there has been little variation. 

Subjoined are the quantities of provisions, &c., importéd and 
taken for home consumption :— 





} 


| 
| Imported. | Home Consumption. 








Month ending Nov.5. | 1849. | 1850. | 1849. | 1850, 





Grain of other descriptions,| 


Grain, wheat, qrs 145,618 | 309,162 154,193 | 309,181 
| 133,008 | 181,753 | 137,639 | 


182,253 
Indian corn, qrs. ........ 101,050 36,412 101,050 | 36,412 
Flour and meal, ewt. .... 193,005 596,253 200,586 | 596,253 
Provisions.—Bacon, pork, | 
lard, 8&¢., CWt. ....000. | 25,801 20,142 Free. Free. 
Butter and cheese, ewt. .. | 54,691 67,350 50,460 63,253 
Animals, No | 28,260 30,389 Free. Free. 
| 4,774,243 | 4,993,970 | 4,774,243 | 4,989,230 
Cocoa, lb 998,560 179,142 228,664 273,276 


Coffee, British, Ib. 6,094,468 | 3,870,371 | 2,231,583 | 2,052,704 
Ditto, foreign, Ib......... 760,764 | 3,806,511 | 291,619 | 153,673 








Total coffee 6,855,232 | 7,676,882 | 2,523,202 | 2,206,377 
Sugar— 
West India, ewt. ...... 172,220 102,367 256,320 207,140 
Mauritius, ewt 51 26,953 43,159 42,683 
East India, ewt. ...... 110,675 108,076 110,080 108,608 
Foreign, ewt 67,507 128,671 55,133 98,162 











Total sugar ........| 350,453 366,067 464,692 456,593 


11,574 | 1,616,857 | 3,611,518 | 3,753,519 

aor 24,130 91,422 33,072 | 26,298 

Spirits, galls... ...... eee} 604,707 569,407 405,776 348,835 
Wines, galls :.{ 656,240 798,653 514,114 565,464 
Opium, Ib...........000.! 559 15,968 2.993 4,558 
Tobacco, Ib 1,622,153 | 4,153,388 | 2,029,925 2,175,250 
Fruits—Currants, figs, and 
raisins, cwt- 92,565 62,418 94,128 
Lemons and oranges, | 
chests | 8,657 4,540 9,164 
Spices, lb.... | 29,922 | 2,686,720 356,662 347,748 


) 318 436 354 
Silkk manufactures of | 


Europe, lb. ........ sain 31,915 42,480 29,910 
Ditto of India, pieces .... | 30,880 55,441 4,773 8,428 
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The following are the comparative imports and exports of raw 


material, showing an increase in each, except silk and wool :— 





| 


Month ending Nov. 5. 


1849. 


Imported. 


1850. 


Exported. 


1849. | 1850. 





Flax, ewt 

ee eee 
err 
Cotton, ewt | 
S| ere 
Tallow, ewt 


£ 
107,724 
108,166 
400,892 


234,833 | 
7,185,841 


190,141 





£ 
172,445 
181,233 
280,158 
329,554 
5,975,699 
326,185 


£ | 


27,533 
45,464 
1,430,686 


£ 
22,658 
58,144 


524,262 














PROBABLE EFFECT OF THE INCREASE OF GOLD ON THE 
VALUE OF OUR CURRENCY. 


Tue following article, which discusses all the more important 
points connected with this interesting topic, is by the Editor of 
the City Article of the Times, and taken from that Journal. 

The discussions in foreign countries as to the propriety of 
interfering by legislative means with the natural results of the 
Californian discoveries call for distinct consideration. In Belgium, 
contrary to the example of Holland, the project has been aban- 
doned ; but in France it is still talked of, and the subject is 
certain to be frequently agitated, even if nothing be done at 
present. Under these circumstances the points that arise are— 
what is the necessity for new measures, and how can the people 
be benefited by them ? 

The facts available regarding the precious metals are so limited 
that they may be summed up in a few lines. The latest estimate, 
or rather guess, as to the specie in circulation in the civilized 
world, has been £340,000,000. At the beginning of the present 
century it was believed that the total annual yield of gold and 
silver in America, Europe, and Northern Asia, was £10,250,000. 
This increased up to 1810, after which, owing to the War of 
Independence, there was a falling off of considerably more than 
half. In 1842, however, it was estimated by Mr. M‘Culloch to 
have recovered to about £9,000,000; at which time the col- 
lections of gold in the Ural and Siberia were only 950 poods, or 
£1,900,000. These have since increased to 2,000 poods, or 
£4,000,000 ; and there have also been larger supplies of silver 
from South America. The aggregate yearly production distinct 
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from California may, therefore, now be regarded as upwards of 
£11,000,000. On the other hand, the quantity used in the arts 
has been stated at various amounts, the average being about 
£6,000,000, but of which 20 per cent. is supposed to be from 
old plate, &c., brought to the melting pot. The actual require- 
ments for this purpose, therefore, are reduced to £4,800,000. 
There is then the consumption for coin, including wear and tear, 
loss by fire and shipwreck, &c., estimated at 1 per cent., or 
£3,400,000. We have thus a total consumption of £8,200,000 
against an annual produce of £11,000,000. 

These details, supposing it were possible to place reliance upon 
them, would show a yearly surplus of £3,000,000, in addition to 
all that may be raised from California. Whether such an 
addition has actually taken place there are no means of ascer- 
taining. It could only be determined by its influence on general 
prices, and these are subject to too many causes of disturbance, 
especially in a time which has been marked by the introduction 
of free trade, to allow of any manifestations with respect to so 
moderate a sum. ‘The great increase in the Russian supply has 
only been in operation lately. One thing, however, seems 
certain—namely, that for a series of years, whatever may have 
been the total production of specie, the relation of gold and 
silver has not been permanently affected, the price of the latter 
having steadily averaged 4s. 114d. per ounce, 

But although there is so little beyond mere conjecture in all 
that relates to the actual condition of the question, it will have 
been seen there is enough to warrant a strong impression that, 
previously to the discovery of California, the annual supply of 
bullion was at least equal to the demand. Hence, with regard 
to the future, we may start with the supposition that, all from 
this new source will be so much added to the existing stock, 
without any corresponding call for it; and that it will, con- 
sequently, cause a depreciation of that which we have already. 
Thus, for instance, supposing the gold currency of the world to 
be at present 100 millions, and 10 millions should be obtained 
next year from California, then the 110 millions will not—except 
under modifying circumstances, such as the displacement of 
silver, &c., procure in exchange for other commodities anything 
beyond what the 100 millions would have procured if the 
extra 10 millions had never been raised. 

Adopting this view, it is impossible to doubt that, even if the 
production should continue only on its present scale, a per- 
ceptible effect upon the relations between money and other 
property may henceforth be expected year by year. We thus 
arrive at the conclusion that the nations who may seek to legis- 
late with regard to it are not busying themselves with a merely 
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fanciful contingency. The question is as to the policy and 
justice of such legislation. 

The case stands thus. On the Continent gold and silver are 
both legal tenders. But since the period when the standard of 
the respective coins was fixed, gold has increased in value, and 
every debtor therefore avails himself of his privilege, to pay in 
silver. All calculations are consequently made on the expectation 
of receiving that metal, and if any one comes into possession of 
gold, he will, of course, not part with it but for its extra value. 
The Californian discoveries, however, have suggested that the 
gold coinage will fall, not only to its original relation with the 
silver coinage, but also below that point, and thus reverse the 
existing state of things, so that every one will pay in gold, and 
silver will not be given except for a premium. But this alteration 
would affect no one as far as regards the daily operations of 
trade. If a transaction were certain to be paid for in gold, gold 
being intrinsically less valuable than it was a year previously, the 
seller of goods would demand a higher nominal price, and thus 
the matter would be just the same for both parties. It is the 
individual who has surrendered property for a certain amount of 
money to be paid at a future day that would alone suffer. If a 
man possess a house, and finds that £110 this year is not worth 
more than £100 last year, he can refuse to let it unless he be 
paid the additional £10; but if he have granted a lease pledging 
himself not to raise the rent for 21 years, he has deprived him- 
self of the power of adjusting his demands so as to meet the 
alteration. In like manner the fundholder has parted with his 
money upon fixed conditions. Neither, however, has any ground 
of complaint. The landlord, in granting a lease, thought it 
advantageous, and if it happen the other way he must be content. 
If the neighbourhood had suddenly become pestilential, and the 
value of the house had been reduced as unexpectedly as it had 
been increased, he would not have called for legislative action to 
authorise his tenant to pay him a proportionately less rent. 
Again, when the South American revolutions affected the supply 
of specie and caused serious apprehensions of its ultimate 
scarcity, there was no desire expressed by the public creditors of 
any country, that they should in such an event receive dividends 
of smaller amount. In the case of the fundholder, moreover, 
it is to be borne in mind, that he is in no worse circumstances 
than if he had retained his money in his own hands. If his 
dividend should be reduced 50 per cent. in purchasing power, so 
in like manner his £100, if he had retained it, would have been 
reduced in value to £50. It would have been better for him if 
he had bought houses, land, or ships, or railroad shares; but 
that is a circumstance he must settle with himself. 
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It is consequently plain that there is no justification for any 
interference on the part of Governments to arrest the changes 
that may appear to be impending in so far as the business 
relations of the people are concerned, and that in those States 
where a national debt exists any such step must be regarded as 
a direct wrong to the majority for the benefit of a class. The 
contract with the public creditor in Holland, France, and other 
countries of the Continent, was, that he should be paid a certain 
sum yearly in gold or silver, as might be found most advan- 
tageous for the State ; and to remove this option from the nation 
the moment it promises to prove favourable, is as complete an 
injustice as if a direct tax had been levied to be handed over as 
a present to the moneyed interests. In England the stipulation 
to the creditor was simply that he should be paid in gold, and 
although if silver should relatively rise in value, he would be 
glad to alter the bargain there is no prospect of the question 
being entertained. 

The Governments, however, of Holland and France, if the 
latter should decide upon an alteration, will most probably allege 
that in abolishing gold as a legal tender, they were merely actuated 
by a desire to keep the silver they already possessed, and which 
from long habit had become essential for the purposes of general 
currency. But this is fallacious. Silver would not leave a 
country merely because it had increased in value relatively to 
gold. If it were still required for purposes of general con 
venience, it would remain and circulate at its proper premium, 
and the ease with which all matters of this sort adjust themselves 
when their natural course is not tampered with is proverbial. 

Legislative interference in the matter, while it is unjust to the 
people at large, is therefore unsupported even by any plea of 
momentary convenience. If the Californian supplies were left 
to take their course, their gradual introduction in foreign States 
where silver has hitherto predominated would cause the depre- 
ciation to be slowly shared by both metals, and the result on the 
relations of property would consequently be nearly similar in all 
countries. 

Finally, only a few words are necessary as to the bearing of 
any measures that may be resorted to abroad upon our own 
monetary condition. It is obvious that in proportion as foreign 
States refuse to admit gold into their coinage, the influence of 
the Californian supplies must be felt in England; and that when 
steps are taken, as has lately been the case in Holland, to get rid 
even of the gold they have hitherto had, the effect must be 
rendered still greater. While our standard of value is falling 
theirs will rise, and goods will become nominally dearer here and 
cheaper on their side; but the intrinsic prices as regulated by 
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the rates of exchange will still be the same, and the only altera- 
tion in our affairs will be, that owing to the higher nominal value 
of all articles the burdens of our fixed taxation will be less felt. 
If, for instance, a person has to pay £2 at present as his quota 
to the yearly taxation consequent on the national debt, that sum 
is equal to a contribution of one quarter of wheat. But if, from 
an increase in the supply of gold, the relative value of that metal 
to wheat should be so changed as to cause the price of wheat to 
rise to 45s. 8d. per quarter, then the contribution would be equal 
only to seven bushels. The beneficial effects, nationally speaking, 
of a process of this sort in a country with a debt of 300 millions 
sterling can easily be estimated ; and if other nations who might 
share in them—if they would but let natural causes operate 
undisturbed—should choose by a meddling legislation to throw 
them entirely upon England, the exclusive gain we shall derive 
will be a fair cause of congratulation, since it will have been 
brought about by the action of others and not by self-seeking on 
our part. 
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EMBEZZLEMENT OF A BANKER’S CLERK. 

Old Bailey.—Third Court, Dec. 2, 1850.—Before the Common Serjeant.— 
Richard Hammett Drake, 28, clerk, a gentlemanly-looking young man, was 
indicted for embezzling the several sums of £80 and £5, the property of 
Messrs. Robarts, Curtis, and others, his masters. 

Mr. Bodkin, m stating the case to the jury, said the duty that devolved 
upon him was of an unusually painful nature, from the fact of his being 
called upon to prosecute a young man who had hitherto borne a highly 
respectable character, and came of very good family, and had been held in 
the highest esteem by his employers. The circumstances out of which the 
charges arose were these :—The prosecutors were Messrs. Robarts, Curtis, and 
Co., the well-known banking firm, and the prisoner had been a clerk in their 
firm for between eight and nine years, and his employers knowing the re- 
spectability of -his family connexions, and having a high esteem for him, had 
continued to advance him until he became cashier of the provincial banking 
department, a separate department in the firm, and he had one assistant under 
him, and his duties were to receive the various sums paid into the bank for the 
various banks in the country. The practice was for the prisoner to take 
whatever money or notes were brought in, to make a memorandum of them, 
wrap the amount so brought up in a piece of paper, place it ina till, give the 
party bringing it a receipt fur the amount, and at a later period of the day 
make up and enter the amount received, and send off the customary letters of 
advice to such provincial banks as the sums sent in were credited to, and made 
payable at. In the present instance, the two sums had been paid into the 
prisoner on the 18th and 19th of October, and had never been entered or 
accounted for; and on the 2lst, the Monday, the prisoner, complaining of 
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illness, had gone away somewhat before his usual time, alleging that he was 
unwell, and never made his appearance again at the office, and was finally } 
taken into custody, having been down to his friends in Devonshire. His 

reason for leaving in the hurried manner he had was, that the firm had what 
was termed an agreement balance every three weeks, which was a general 
making up of the cash accounts of the firm, and then, unless falsification had 
been resorted to, his delinquency would have been discovered, and this balance 
was to have been struck on the day subsequent to his having absconded. 

Mr. Edgar Pitt, proved having, on the 18th of October, paid into the 
Messrs. Robarts, from Mr. Dixon’s, the sum of £5, to the account of Messrs. 
Stuckey and Vivian, to be made payable at the Wellington Bank, Somerset. 

Mr. Brown, clerk to Messrs. Coutts and Co., proved paying into the de- 
partment over which the prisoner hail the control the sum of £80, in two 
£30 notes and one £20. This was for Miss Selina Rowley, Bristol, and 
payable at the Bristol Bank. The notes were numbered 54,792 and 54,793, 
and the one for £20, 73,333. A further sum of 15 guineas was also proved 
to have been paid in on the same day, the 19th, for the Rev. Mr. Southwood, 
Cheltenham. 

Two clerks from Messrs. Robarts were called, and proved that no entry had 
been made of the £5 or £80 ; but the 15 guineas had, and the monies had 
not been paidin. On the evening of Monday, before he left, prisoner got one 
of his fellow clerks to change one of the £30 notes for him, saying it was for 
his cousin. The others he had got changed the same day: the £20 one at 
his tailor’s, a Mr. Baker, of Clement’s-lane, Lombard-street, to whom he paid 
a bill and bought a new top coat. The other, for £30, he changed with the 
landlord of the Grapes Tavern, Strand, to whom he owed a bill. 

It was elicited that his salary was £150 a year. 

Mr. Seymour made a very forcible address to the jury, contending that the 
money might have been abstracted without the prisoner’s knowledge. 

Mr. Gurney having summed up, the jury found him guilty. 

Mr. Seymour said he trusted, for the sake of the prisoner’s connexions, and 
his previous character, that the Court would look mercifully on an act that 
had been committed in a moment of temptation. The prisoner had shown 
every contrition, and had made the prosecutors aware of defaleations they did 
not know the existence of. 

Mr. Bodkin said he should be shrinking from his duty if he did not state, 
that so far from its being any sudden temptation, it had been going on for 15 
months, and that he had deceived the firm by falsifying the books. There 
were two indictments for the same offence, the joint sums beiuy nearly £900, 
and his defalcations altogether were nearly £1,500. 

Mr. Gurney, in passing sentence, said the prisoner’s position, character, and 
the other cireumstances, were but an aggravation of his behaviour. He was 
sentenced to be transported for ten years. 





THE GERMAN MINING COMPANY, AND LONDON AND 
WESTMINSTER BANK. 


BURMESTER, (PUBLIC OFFICER), V. NORRIS, (OFFICIAL 
MANAGER). 


Court of Exchequer, 21st December, 1850.—This was an action by the 
plaintiff, as public officer of the London and Westminster Bank, against the 
defendant, as official manager of the German Mining Company, to recover 
the sum of £12,000. The issue was directed by the Court of Chancery under 
the Winding-up Act. 
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The company’s deed invested the directors with full power to buy and sell 
lands for the purposes of mining, and do all other things necessary for carrying 
out the object of the company, but no express power was given to borrow 
money. Debts having been incurred in carrying on the mines, the directors 
borrowed, at various times. the sum sought to be recovered, in order to dis- 
charge their liabilities. The sums borrowed were always entered in the 
company’s books and accounts, which were submitted to the shareholders, but 
£4,000 was entered in the banker’s pass-book in the names of some of the 
directors only, not in that of the company. The mining company had the full 
benefit of all the monies borrowed. On the part of the plaintiff, it was con- 
tended that the directors were personally liable and not the company, as the 
deed did not authorise borrowing. 

His Lordship left it to the jury to say whether it was necessary for the 
purposes of the company that the money should be borrowed; if so, the 
defendant, on behalf of the shareholders, was liable. 

The Jury found a verdict for the plaintiff for £6,000. 








Sabings’ Banks, 


ON THE DEFECTIVE SYSTEM OF “T"UST ACCOUNTS” IN 
SAVINGS’ BANKS. 


Tue abuse and unsatisfactory working of the savings’ bank law, 


as regards deposits made in trust for others, have long been no- 
torious, and very justly complained of ; but the insecurity to the 
trustees and managers of savings’ banks, consequent on such 
accounts, and the facility afforded by them to the perpetration of 
fraud, have recently been brought more prominently and pointedly 
to the notice of the National Debt authorities. 

The Savings’ Bank Laws Consolidation Act, the 9 Geo. IV., 
cap. 92, allowed deposits to be made by any person, acting as 
trustee on behalf of another, whether such person was a depositor 
or not, with the usual stipulations that the sums were not to 
exceed the regular annual amount, and that the trustee was to make 
the same declaration, and to be subject to the same conditions as a 
person making a deposit on his own account. Moreover the 
deposits made by a trustee, were to be inserted in the savings’ 
bank books, in the joint names of the trustee, and of the person 
on whose account the deposits were made, and the receipt of such 
trustee, with or without the receipt of the person on whose 
account the deposits were made, was declared to be a good and 
valid discharge to the trustees and managers of the institution. 

Under this provision a perfect indemnity against a fraud per- 
petrated by a trustee in withdrawing and appropriating to his 
own use the deposits of the person on whose account he acted, 
was secured to the trustees and managers, it being optional with 
them to require or not the signature of the real or pretended 
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owner of the money, to the receipt given on its withdrawal; but 
under this provision very gross cases of abuse and evasion of the 
intention of the law were tolerated, and even encouraged, as very 
few instances occurred of the trustees and managers of a savings’ 
bank requiring the joint signature of both parties to any ac- 
quittance for money withdrawn ; aware of the evil resulting from 
such a state of things, a clause was inserted in the bill introduced 
into the House of Commons by Mr. Goulburn in May, 1844, 
repealing the provision then existing, for allowing persons to 
subscribe as trustees on behalf of others, and enacting that when 
deposits were made in more names than one, repayment of the 
same should not be made by the trustees and managers of a 
savings’ bank without the receipt of all the parties, which should 
alone be a good and valid discharge to such trustees and 
managers. 

To the total abolition of trust accounts, as proposed by 
Mr. Goulburn, very great and earnest objections were raised by 
the savings’ bank officers, who were however willing that pro- 
visions should be introduced for avoiding fictitious deposits, and 
the abuse of trusts, and accordingly the objectionable portion of 
the clause, abolishing trust accounts, was expunged by Mr. 
Goulburn; so that the only alteration as regards such accounts, 
in the law of 1828, effected by the Act of 1844, is to require the 
receipt of the cestui que trust as well as of the trustee. This 
requirement, however, has not in any way rectified the evils 
sought to be amended, but has rather exposed the trustees and 
managers of a savings’ bank to a liability from which they were 
previously exempt. Such a contingency was, however, foreseen 
and pointed out at the time when the Bill was under consi- 
deration, it having been then suggested in the proper quarter 
that a stipulation should be inserted, that when deposits were 
made in more names than one, all the parties mentioned in the 
account, should be required, if of competent age, to sign the 
usual declaration, for that without such a provision the same 
abuses would again be practised with reference to trust accounts, 
as it was the object of Mr. Goulburn, in his bill of 1844, to 
prevent. 

That this anticipation was well-founded, has been confirmed 
by the evi‘ence of a most competent authority, Mr. Tidd Pratt, 
the Registrar of Savings’ Banks, in his examination before the 
select committee of the House of Commons, in 1848, who 
stated that the power of depositing by trustees in the names of 
other persons, had led to very considerable frauds within his own 
knowledge: he adduced several instances, and stated that in the 
case of one savings’ bank, 105 depositors had 354 pass books, 
with a capital belonging to them of £16, 720 being 249 fictitious 
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aecounts, while in the case of another savings’ bank 72 depositors 
had 207 pass books, with a capital belonging to them of £12,275, 
being 135 fictitious accounts. He further referred to the case of 
a man who had £520, and who on going to a savings’ bank, at 
the time when money bore a very low value, and the funds were 
consequently very high, was told that he could not put in more 
than £30 in his own name, but that if he had a wife and children 
and friends, the matter could be arranged by receiving £30 in 
each of their names; the names were accordingly given, and in 
that way the sum of £510 was deposited in one day, the man 
receiving as many as 17 pass books, and having the power of 
doing what he pleased with them. Mr. Tidd Pratt’s evidence 
went to show further that according to the state of the money 
market, people would go to savings’ banks with children in arms, 
and enter deposits in their names, they themselves keeping the 
pass books, and though acting nominally as trustees, acting 
really for their own benefit. 

The depreciation in the value of the savings’ bank funds, caused 
by such transactions as the above, necessitating purchases by the 
National Debt Commissioners, when stocks are high, and sales 
when they are low, is not to be wondered at. 

The greater evil however of the present system is perhaps the 
facility afforded to a trustee to withdraw the money deposited in 
the joint names of himself and of another person, no provision 
existing for securing the proper. identification of the real 
owner of the money. A case of fraud arising out of this 
deficiency has recently been successfully practised at one of the 
principal savings’ banks. A party having been entrusted with 
some money by another person, deposited it in the bank in 
question in his own name, as trustee for the owner, and the 
transaction was entered in the office books in due course. Sub- 
sequently the trustee applied at the bank for the repayment of 
the money, and on proceeding there to receive it took with him 
a fictitious person instead of the absolute owner, and both parties 
signed the receipt for it. The fraud could not at the time be 
discovered, because, according to the existing law, and the 
regulations of the bank, there were no means of testing the accu- 
racy of the signatures of the pretended owner of the money, that 
of the trustee alone having been appended to the usual decla- 
ration, at the time when the account was opened: under thcse 
circumstances, the trustees and managers of the savings’ bank 
have been obliged to make good the money to the bond fide cestut 
que trust, subject of course to a remedy against the dishonest 
trustee. 

Should the Savings’ Bank Bill of the last session be again 
introduced into the House of Commons during the next year, 
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and become law, the facility for fraud and abuse, as regards trust 
accounts, will be effectually guarded against, as the 20th section 
provides that no person shall, after the passing of the Act, be 
allowed to deposit any sum of money as trustee for another 
person, except on behalf of lunatics or idiots, whose incompetency 
arising from their mental infirmity ought to be duly certified. 








Conununitcations 
To the Editor of the Bankers’ Magazine. 


BANK CHARGES IN SCOTLAND. 

Sir,—The public in Scotland have reason to be highly satisfied with the 
liberal manner in which the banks of that country have conducted their busi- 
ness, but it strikes me that these establishments in their anxiety to aceommo- 
date and oblige their customers, have overlooked some sources of profit, from 
which they may fairly claim to derive remuneration as much as from their 
regular business transactions, and I am at a loss to understand why they have 
not hitherto availed themselves of these opportunities : I allude to their acting 
as agents in a great many transactions involving much care and trouble, and a 
good deal of correspondence, for which they do not so much as charge their 
actual outlay for postages. Thus, if a party has a monthly payment to make 
or receive in the way of loan, in some distant place where he cannot conve- 
niently attend himself, he hands his bond or other legal document to the bank 
agent in his neighbourhood, who forwards it at his own risk, to his correspon- 
dent in the place where payment is to be made, the latter makes the aecessary 
communication with the second party, if need be gets the deed signed by one 
or more individuals, has sometimes to write three or four letters on the sub- 
ject, pays or receives the money, and finally returns the document completed 
to his friend the first banker, and for all this trouble, risk, and time he receives 
nothing ! 

Or a broker has sold some railway or bank stock to another, say in London, 
and being doubtful of his customer, is unwilling to part with his transfer deed 
and certificates without cash down; here again he has recourse to the agency of 
his banker, who manages the whole affair to his entire satisfaction, and receives 
in return, sometimes thanks, sometimes none, certainly nothing else, for I do 
not consider the commission charged for remitting money in such an instance, 
to be a recompense for the banker’s agency. And again, it is not at all unusual 
for a creditor at a distance from the place where a meeting of creditors is to 
be held, to send a proxy to a banker near the scene of operations, who attends 
the meeting on his behalf, looks after his interests, acts according to his 
instructions and reports the result to him. Now if these and similar commis- 
sions were declined by bankers, they would in many instances require to be 
managed by a solicitor, and nobody will for a moment imagine, that this 
gentleman would consider it his duty to make a present of his time and trouble 
to his client, and be content with the mere pleasure of obliging him. 

But I can see no good reason why a banker should in these cases look upon 
his services as possessing no intrinsic value, and although it would perhaps be 
asking too much to make the same excessive charges as a solicitor would do, 
still he would be perfectly justified in demanding a reasonable remuneration 
for his services. Nor could the public grumble at this with any show of justice, 
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as they have no right to expect expensive establishments to be kept up to 
conduct business on terms which they would laugh at if proposed as a model 
for imitation in their own particular professions. 
Your obedient servant, 
FIFEIANA. 


[We do not think there is any class of professional men who perform so 
many offices gratuitously as bankers. Many of these offices are certainly 
more like acts of courtesy and friendship than merely business transactions ; 
but it is unreasonable to expect them to be performed gratuitously ; and if the 
banking profession would arrange amongst themselves a scale of charges 
suitable for the duties required, we believe that their customers would readily 
agree to them.—Ep. B.M.] 





BANK LIBRARIES. 


S1r,—I am glad to observe, by an article in your last number, that the 
subject of Bank Libraries is attracting attention. There can be, indeed, but 
one opinion as to the great desirableness of increasing the number of such 
institutions as enable those, whose means wovld not otherwise allow of it, to 
enlarge their minds by the study of the standard works of our best writers. 
I now write for the purpose of pointing out a mistake into which I think the 
writer of the article referred to above has fallen. I refer more particularly to 
the list of books mentioned as worthy of notice in forming a Bank Library ; 
in which list I find that, by far the greater number are entirely business 
books, such as the Post Office Directory, Interest Tables, Cambists, &c. ; all 
which books are generally furnished by the principals, as being necessary to 
the business. In some cases, the principals, following the liberal example of 
most merchants, purchase for the use of the office such standard works as 
M’Culloch’s Dictionary, Gilbart’s Banking, and many others, which they could 
not be expected to procure except for their own use ; but in any case, I would 
certainly protest against employing the subscriptions of clerks in purchasing 
books which are almost as necessary in a bank as the ledgers, and which should 
belong to the bank and not to the clerks. The works which I would recom- 
mend for purchase, are such as would instruct and improve the mind: among 
them might be found Knight’s Libraries of Entertaining and Useful Know- 
ledge, Bohn’s Library of Standard Works, and the leading Periodicals and 
Magazines of the day You will thus observe, Sir, that I wish to draw a 
distinction between books appertaining to the bank and books for information 
and study; the former should, I think, be purchased by the principals, the 
latter by the clerks. Should the principals aid in the establishment of 
libraries for the clerks on this principle, or support them by their interest and 
influence, I doubt not but they would not only receive the grateful thanks of 
their clerks, but would do much to improve the minds of those on whom their 
interests must necessarily in some measure rest. 

I am, Sir, yours very truly, 

Birmingham, 19th December, 1850. D.C. J 

(The lists published by us last month, were simply those of works on 
Banking and Commerce which we had been furnished with by the publishers. 
We shall give lists of useful works of a miscellaneous character, suitable for 
Bank Libraries, hereafter.—Ep. B. M.] 





MONTHLY SALARIES. 


S1r,—By way of reply to the letter signed “A Junior Clerk,” inserted in your 
Magazine this month, I have to state that in most banking companies, all the 
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the clerks keep accounts with their own firms, and draw cheques from time to 
time as they require money, with this understanding, that at the end of the 
first month they shall not be overdrawn more than is then due to them, viz., 
one month’s salary; that at the end of the second month, they shall not be 
overdrawn more than is due to them, viz., two months salary; and that during 
the last week of third month, they shall not be overdrawn more than one 
quarter’s salary, which last amount will be squared off by placing their 
quarter’s salary to the credit of their accounts current. 

Iam Sir, your obedient servant, 


Bath, 16th December, 1850. 


[It is not the practice, in the banks with which we are acquainted, to allow 
the clerks to overdraw their accounts in the way mentioned im our correspon- 
dent’s letter. Where such a practice prevails, of course the salaries are 
virtually paid monthly, but we think there are many objections to this plan, 
and that the actual payment of the salaries monthly is preferable. We do not 
think the subject at all unsuited for our pages, and we agree generally with 
the opinions expressed by an Ex-branch Manager and a Junior Clerk on the 
subject. The clerks who wish to have their salaries paid monthly, ought to 
memorialize their directors, who, in most cases, we think, would grant the 
privilege desired.— Eb. B.M.] 





EFFECT OF THE INCREASED VALUE OF SILVER. 
A CorrESPONDENT of the Times offers the following remarks on the probable 
effect of any increase in the market value of silver, which may be produced by 
the imports of gold from California, and by the alteration of the standard in 
Holland, Belgium, and other countries, where gold at present circulates as a 
legal tender :— 

“There are some circumstances which may tend to modify the anticipations 
expressed of a depreciation in the value of gold, such, for instance, as the fact 
that we have scarcely a greater accumulation of it in the Bank of England than 
at the corresponding period of last year, and that the ‘specie’ in the banks 
of New York is now actually less by nearly 2,000,000 dollars than it was at 
Midsummer; but it is, nevertheless, important to ascertain what will be the 
effect of a further influx of gold, if California maintains its exports, and if 
other countries abolish the gold standard; and the inquiry is the more neces- 
sary that we may guard ourselves in all events against any attempt at tampering 
with our present standard. 

At present silver is to us simply a commodity, differing in no respect from 
wheat, sugar, cotton, or any other staple; and although its fluctuations in 
price have hitherto been confined within narrow limits, it is no exception to 
the laws of supply and demand which govern the prices of all other com- 
modities. 

What, then, will be the effect of any great appreciation of its price on the 
continent and in America, consequent upon the measures to which you have 
alluded ? 

First, as to debts due by us to foreign couniries, payable here. These 
consist in great proportion of investments of foreign capital in our securities, 
which are occasionally converted and remitted home. They must be sold at 
the market rate, and remitted in gold at our standard, or in silver, or our 
manufactures at the market price, and the result would be rather favourable 
to us, as we should pay the debt in our manufactures, or in a metal depreciated 
relatively to the foreign standard. 

The same advantage would accrue to us on debts due to us by foreign coun- 
tries, and payable in their standard, which being appreciated relatively with 
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our gold standard, and consequently at a premium here, would yield a profit 
on remittance here. 

Such would be the result as to engagements already made. With regard to 
the future; and first, as to our purchases of foreign staples, it is true that if 
the foreign standard is appreciated, so will the prices of foreign staples be 
enhanced pro tanto; but if this appreciation proceeds to any extent, importa- 
tions will fall off until the relative level of price is regained. 

At the same time, the great abundance of gold which will centre here will to 
some extent enhance the prices of our manufactures ; but, unless the substi- 
tution of a silver currency enables fereigners to manufacture cheaper than we 
can do, we have no cause for apprehension on this account. On the contrary, 
it seems likely that the banishment of gold to England will render capital 
scarcer abroad and cheaper here, and the effect to be produced in such a case 
need not be described. 

The truth is, that there is a continued adjustment of prices going on accord- 
ing to the laws of supply and demand—-not merely of each article with itself, 
but relatively to other articles for which it is exchanged; indeed, all our 
transactions with foreign countries resolve themselves into an exchange of 
commodities, and it is only the fractional balances, and those but rarely, which 
are settled in the precious metals. It seems, therefore, far better to leave the 
adjustment of the price of silver to the merchants who deal in it than to 
attempt to regulate it by legislative enactment; and there is no greater reason 
for altering a standard on account of a rise of 5 or 10 per cent. in the price 
of silver than to do so when arise of 10 or 20 per cent. occurs in the price 
of wheat, sugar, or cotton; and the argument which went to support an 
alteration in the latter case would be too transparent to need refutation. 

With regard to our silver currency, looking at the agio upon it, and the 
wear and tear which it has undergone, there is still a wide margin to be passed 
before it can be profitably exported ; but if that point is reached, we have only 
to call it in and recoin it at a higher rate, and with a sufficient margin to protect 
it from exportation; and therefore I trust that we shall never be induced to 
alter our standard—a measure which, more than any other, would tend to 
drive foreign capital from our shores, and to deprive us of our present cha- 
racter of the bankers of the world.” 

December 9, 1850. 





COMPETITION IN BANKING. 


S1r,—Without expressing an opinion upon the ultimate results of recent 
legislation regarding the free importation of Foreign Corn, there cannot be a 
doubt, but that it has upto the present time, had a depressing effect in the 
purely agricultural districts, and that farmers have great difficulties to contend 
with owing to high rents, low prices, and deficient crops. That unerring 
barometer the banker’s ledger bears ample testimony to this fact, in the 
reduction of deposits accompanied by increased applications for loans. Such 
being the case, it is more particularly the duty of bankers to exercise great 
caution in making advances, and to endeavour by every means in their power 
—consistent with the legitimate wants of their customers—to protect them- 
selves. Banking like every other business, has been curtailed of its profits by 
competition, and so long as that competition is confined within fair bounds, 
no one has cause of complaint ; but when bankers so far forget what is due to 
themselves and the profession to which they belong, as systematically to 
endeavour to draw away the customers of their neighbours by personal soli- 
citation and the offer of loans at low charges, I think such conduct is caleu- 
lated to do an immensity of mischief. It compels the other banks to be 
more liberal than they otherwise would be, or lose a great part of their 
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business. It tends to foster a spirit of reckless competition to the detriment 
of the man of capital, by setting up men of straw in opposition to him, and 
bolsters up for a time the credit of others whose affairs are in irretrievable 
confusion. It causes men, who never before thought of it, to ask for advances 
accompanied by threats of withdrawal, if their unreasonable requests are not 
complied with; and it reverses the natural order of things, by placing the 
banker to a certain extent at the mercy of his customers. 

It is my lot to be exposed to this baneful competition, and I make this 
communication to you, as the advocate of sound banking, in the hope that 
publicity will put a stop to it. If unsuccessful, it will at all events, be the 
means of making known to my brother bankers, the difficulties we (of the old 
school) have to contend with, in a part of the Eastern Counties. 


I remain, Sir, your very obedient servant 
NORFOLKIENSIS. 
7th December, 1850. 





STAMP DUTY ON AGREEMENTS FOR PLEDGING DEEDS 
AS A SECURITY. 


Srr,—In the new Stamp Act the following instruments are enumerated as 
being subject to the same stamp as a mortgage :— 

*« Any agreement, contract, or bond, accompanied with a deposit of Title- 
Deeds, for making a mortgage, wadset, or any such other security or conveyance, 
as aforesaid, of any lands, estate, or Property, comprised in such Title-Deeds, 
or for pledging or charging the same as a security.” 

I am aware, from the ‘ Bankers’ Magazine,’ and other channels of informa- 
tion, that the clause rendering a memorandum of a deposit of Title-Deeds 
subject to the same duty as a mortgage was withdrawn by the Chancellor of 
the Exchequer, but might not such a memorandum be construed into an 
“agreement for pledging or charging as a security” any lands, estate, or 
property comprised in the Title-Deeds deposited along with the memorandum. 

The legal adviser of the bank with which I am connected, has given it as his 
opinion, that there is a good deal of doubt on the subject, and that a legal 
question might be raised upon it. 

It is a matter of great importance to bankers, and if you will kindly state 
your opinion on it, in the pages of the January number of your Magazine, 
you will much oblige many bank managers, besides, Sir, 

Your most obedient servant, 
J.S. 0. 

2ist December, 1850. 


[We have submitted the above query to a gentleman thoroughly conversant 
with the Stamp Act, who says, ‘“‘ The new Stamp Act does not in any way affect 
agreements accompanied with a deposit of Title-Deeds. Under the old Act, they 
were clearly and undoubtedly subject to the Mortgage ad valorem duty, and they 
are so now. In an extensive practice of more tha: 30 years, we never heard 
the question raised as to the non-liabilty of these instruments to the Mortgage 
ad valorem duty, but we are aware that in nine cases out of ten, or perhaps, 
a larger proportion, it was customary with bankers and other mortgagors to take 
them unstamped; it is not so safe to do it now, as the penalties are much in- 
creased under the new Act, for stamping signed izistruments after a limited 
period.”—Ep. B.M.] 
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Reports of Joint Stork Danks. 


ROYAL BANK OF IRELAND, DUBLIN. 


Ar the fourteenth annual meeting of Proprietors, held 13th November, 1850, 
the following report was presented by the Directors :— 


‘The paid-up capital of the bank is .. oe .. £209,175 0 0 


The net profits of the year terminated on 

the 3lst August last, after deducting all 

expenses of management, amount to .. £15,854 15 0 
Out of which have been paid to the pro- 

prietors two half-yearly dividends, at the 

rate of 5 per cent. per annum, amounting 

to - ws es -. 10,458 15 0 
Leaving a surplus on the year of a —— £5,396 0 0 
Which has been appropriated as follows, viz. :— 
To the bad and doubtful debt fund, asa pro- 

vision against all probable contingencies £4,080 13 3 
To the reserve fund .. ee aS 1,315 6 9 

Sum —_—-_ £5,396 0 0 








RESERVE FUND. 
The amount of the reserve fund, as stated at the last 

annual general meeting, was - ie £46,684 13 3 
To which add as above os ed ov a 1315 6 9 


Making the present amount .. es -- £48,000 0 0 

The general commercial character of the year terminating at the period to 
which the above statement refers, was so similar in its leading features to the 
one which preceded it, that the remarks made in the last report of the 
Directors as to the difficulty of employing capital profitably, without incurring 
undue risk, apply with almost equal force to the present time; for, although 
some improved elements have been certainly manifested during the latter 
season, yet they have not been sufficiently active to give free employment to 
the resources of the bank, a considerable portion of which has, consequently, 
been unavoidably invested at low rates of interest. 

Notwithstanding, however, the limited nature of commercial transactions, 
the results of the past year, as now detailed, show that the field for banking 
operations is still sufficient to ensure a profitable return on the capital 
employed in this society ; and the Directors trust that the shareholders will 
view the present report as satisfactory. 

The Directors have only to add that, since they last had the pleasure of 
meeting the shareholders, they have had to lament the loss, by death, of their 
much-esteemed colleague, the late Mr. William Hopkins, whose place at the 
Board has been supplied by the election of Mr. Vicars Boyle, a gentleman 
well known and respected in this city.” 

After the Report had been read, it was unanimously resolved that the 
same be adopted and that the cordial thanks of the meeting be given to the 
Directors; to the Manager, Charles Copeland, Esq.; and to the other officers 
of the bank, for the able manner in which its affairs have been conducted. 
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BANK OF AUSTRALASIA. 


Ar the usual half-yearly meeting of the proprietors, held at the London-office, 
Austin Friars, on the 16th of December ult., it was announced that the Diree- 
tors, having fully considered the position of the establishment, intend to pay in 
April next, a dividend at the rate of four instead of three per cent. per annum. 
The statement laid before the shareholders on the present cccasion, was con- 
sidered in every respect satisfactory, even those who had proved strong dis- 
sentients at previous meetings concurring in the views of the Board, and the 
discussion which arose was chiefly of a congratulatory character. The Chair- 
man stated it was not the intention of the Directors to divide at a higher rate 
than four per cent. per annum uutil they should feel the bank to be wholly 
relieved from the encumbrances and difficulties which had until lately interfered 
with its progress. The suggestion for commencing business at New Zealand, 
was one deserving consideration, and under the powers of the charter every 
facility was given for embracing any opportunity that offered; but for the 
present, and until the management were further advised respecting pros- 
pects elsewhere, it was not considered prudent to entertain the question. A 
shareholder, speaking respecting the opening of trade with California, hoped 
the Directors would not place too much reliance ou the benefit to accrue to the 
Australian colonies from this connexion. As a new element of prosperity, the 
Chairman said he regarded it with some interest, particularly as a source 
through which agricultural produce could be rendered marketable. A complaint 
was made that the premises occupied were not sufficiently prominent for the 
business of the bank, or easy of access to persons who were unaccustomed to 
city localities. In answer, it was explained that the lease would shortly expire, 
and the subject would then receive consideration. After the election of a 
Director to supply a vacancy, the meeting broke up. 

Subjoined are the leading points of the statement presented by the Direc- 
tors :— 

“The operations during the half-year which has passed since the period to 
which the last annual Report referred, have continued to be conducted with 
steadiness and caution, and from the latest advices received from the colonies, 
the results have proved satisfactory, while at some of the branches an increased 
amount of business has been transacted, and additional profit obtained. The 
colonies generally exhibit gratifying evidence of progressive advanceinent, the 
market value of wool, the principal article of export, having been considerably 
enhanced during the present year, and at the same time the quantity of that 
and all other articles of export has materially increased. A new feature of 
much importance to the welfare of the Australian colonies has recently pre- 
sented itself in the commencement of a commercial intercourse with Californie, 
which, if cautiously pursued by the colonists, cannot fail to be productive of 
beneficial results. The long-continued depression in the once flourishing 
colony of Van Diemen’s Land will, it is hoped, thus be relieved by the creation 
of a new market for its agricultural produce, and by this means a healthy 
stimulus given to the present limited operations of the bank in that quarter. 
The liquidation of the debt remaining due by the Bank of Australia proceeds 
satisfactorily. Under a very judicious arrangement entered into by the super- 
tendent, Mr. J. J. Falconer, with the Directors of that Company (honourably 
and punctually carried out up to the latest advices received from the colony), 
it is confidently expected that the debt will be reduced to a very limited amount 
during the early part of the ensuing year. Since the Directors last met the 
proprietors, some progress has been made in the realization of the securities 
held by the bank, and in the settlement of the old account, and the Directors 
will continue to avail themselves of the improving circumstances of the colony 
to carry out these objects to their completion. Although in some instances 
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these realizations have fallen short of the estimates made by the Directors, 
they are happy in being able to assure the shareholders that this has not been 
to such an extent as to disappoint the hope held out of an increased dividend ; 
and having fully considered the position and prospects of the Bank, they have 
the satisfaction to state their intention to pay, in April next, a dividend at the 
rate of four instead of three per cent. per annum. In accordance, however, 
with the intention expressed in the last Report, they will not increase this rate 
until all quest:on as to the realization of the securities held by the Bank against 
the old dependencies be brought to a definite issue.” 





THE ORIENTAL BANK. 


Av the usual annual meeting of the Proprietors of this Bank, held at the 
Bank-house, Lothbury, London, on the 19th December, ultimo; the Di- 
rectors presented the following Report :-— 

“*}. The Directors have now the pleasure of presenting their sixth annual 
report, and of congratulating the shareholders on the continued prosperity of 
the bank. 

2. The accounts laid before the meeting embrace the half-yearly periods at 
which the books are balanced—viz., at the branches in India, Ceylon, and 
China, to the Ist of March and Ist of September, and in London to the 
1st of June and 1st of December respectively, and show a profit for each half- 
year as follows :— 

For the first half-year 7 a Si £24,001 4 2 
For the second half-year .. - - 26,471 6 5 

Being a total profit on the year, after deducting £50,472 10 

all charges, of ee ae a oe 

3. The continuance of cautiously restricted business, and the reduction of 
the bank’s capital, agreed to at the last annual meeting, will account for the 
smaller amount of profit as compared with previous years, nevertheless the 
profits realised must be considered very satisfactory. 

4. From the profits for the half-year ending June 1, a dividend of 33 per 
cent. was declared on the 15th of June, and the Directors have appropriated 
the amount for a similar dividend for the half-year ending Dec. 1, making a 
dividend for the year of 7 per cent. and leaving a balance of £4,650 10s. 7d. 
at the credit of profit and loss. 

5. The reserve fund continues imtact at £112,000, and there remains also 
a balance of £1,985 Ys. 4d., at the credit of the contingent fund. 

6. The Directors are glad to be able to confirm their hopes expressed last 
year as to the settlement of the claim connected with the Rajawelle coffee 
estate in Ceylon, about which so much misrepresentation has been indulged 
in. The estate has been sold at the price represented in the bank’s books, 
with interest and charges, so that no loss has been sustained under this 
head. 

7. The claim raised by Major Dalzell against the bank, noticed in last year’s 
report has not yet been disposed of. The Directors have given this case their 
most careful consideration, and having taken the opinion of eminent counsel 
on the validity of the claim, they see no other course open to them as trustees 
fer the general interests of the proprietors, than to resist it—a course they 
have the best grounds to think will lead to a favourable result. 

8. The debt of the Ganges Steam Navigation Company also remains un- 
settled. The account was opened at Bombay, by the Ganges Company under 
a cash-credit bond in August, 1844, through the medium of Messrs. Richmond 
and Co., who were authorised to operate upon the account as the agents of the 
company ; Messrs. Richmond and Co., moreover, were constituted treasurers, 


a 
é 
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and Mr. T. R. Richmond a trustee of the company by their deed. Thus it 
will be seea that the fullest confidence existed between the company and its 
Bombay agent. The deed of the company was specially exhibited to the bank, 
showing all the foregoing, and setting forth also that the committee of the 
company were specially empowered to borrow money from the bank for the 
purposes of the company. Under these circumstances the account was 
opened in the name of the Ganges Company in 1844, and operated upon by 
Mr. Richmond as their agent, from that period to the date of his failure in 
August, 1848, at which time a sum of upwards of a lac of rupees stood at the 
debit of the account against the GangesCompany. In this position notice was 
given by letter to all the parties to the bond, of the amount of the bank’s claim 
upon them, and which they did not disavow. The Directors and committee of 
management of the company in Bengal were also applied to for payment, but 
without effect, the present managing committee of the company repudiating 
the debt on the ground of the money drawn from the Bank at Bombay not 
having been, as they allege, appropriated to the purposes of the company. 
Two of the parties to the bond resident at Bombay, taking a different view of 
their liabilities, gave the bank confession of judgment for the sum due under 
the bond (rs. 1,13,000), on the understanding that proceedings should also be 
taken against the directors and other parties to the bond, resident in Bengal. 
Proceedings were accordingly duly taken in the Supreme Court at Calcutta, 
but the bank was nonsuited by the advice of their counsel, in consequence of 
explanations being required at the hearing of the cause respecting certain con- 
siderable items of the account, which could not immediately be given; the 
accounts having been kept at Bombay, and extending over a period of four 
years, were necessarily very voluminous. A verdict in the Bengal Supreme Court 
on the promissory-note of the Committee of this Association acting in Bengal 
for 30,000rs. had previously been obtained by the bank, but, nevertheless, 
this account also remains unpaid by the Company. The Directors, however, 
notwithstanding their temporary defeat in the action against the Ganges 
Company on their bond, have the fullest confidence in the justice of the 
bank’s claim against this Company, and are strongly assured that on legal 
proceedings being renewed, the claim will be fully maintained. In the mean- 
time, shares in this bank held by parties who are also shareholders in the 
Ganges Company, have been attached to an extent equal to the entire sum 
due ; but as the board are very unwiiling to enforce upon these individuals 
the consequences of their double partnership, they hope that the partners 
generally of the Ganges Company, will see the propriety of discharging their 
just obligations out of the assets of the Company, which are stated to be ample 
for that purpose. The Directors would not have entered into these details 
except for the purpose of disabusing the minds of the shareholders, with 
reference to the imputations which have been unjustly thrown upon the bank 
in this matter in India. 

9. With the exceptions above referred to, the Directors are happy to assure 
the shareholders that the bank is now free from the effects of the disasters of 
1847, and that no bad debts of any kind have been incurred during the past 
year, with the exception of a missicenary bill for £250. 

10. The Directors would take the opportunity of alluding to the defective 
state of the law in India, respecting Joint-stock Companies, whereby the 
members of such copartnerships are not only exposed to great difficulties in 
the recovery of debts, but may also, when so inclined, oppose serious obstacles 
to the establishment of legal claims against them by others. A draft act to 
remedy this state of affairs was read in council at Calcutta; but, irrespective of 
the demerits of the proposed act itself, which was only intended to affect 
Companies that might voluntarily place themselves under its provisions, and 
offered no facility to the public in proceeding against Companies not brought 
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of their own accord within its operation, it was found to be altogether inap- 
plicable to this bank, and the Directors must, therefore, continue their 
endeavours to obtain for the bank a suitable position in the eye of the law in 
that country. 

11. The Directors have much satisfaction in stating that they have been 
enabled to make a most beneficial investment of a portion of the funds of the 
Company, respecting which a plan will be laid before this meeting for your 
approval—it is in connection with the Bank of Ceylon. 

12. Should the meeting concur in the view taken by the board, some 
alteration in the deed will be necessary in order to give effect to the plan 
referred to, and for which and other purposes some resolutions will be submitted 
to the meeting. 

13. A suggestion having been made to the Directors, that a change in the 
mode of auditing the bank’s accounts would be advantageous, they propose to 
submit for your approval an alteration in that respect. By the deed as it now 
exists, it is ordered that two auditors be appointed at each annual meeting for 
the purpose of subsequently examining and reporting upon the accounts which 
have been laid before such meeting; it will be proposed to you to alter this 
mode of proceeding, and in lieu thereof to substitute the following, viz.,— 
that two auditors be appointed at each annual meeting, who are to continue 
in office for twelve months; that they be authorized to examine and report on 
the half-yearly and yearly accounts, before submitting them to the share- 
holders, instead of examining them, as now provided for, after being laid 
before the shareholders at their annual meeting. 

14. The two Directors who retire by rotation are H. A. Harrison, Esq., and 
James Marshall, Esq., and both being eligible for re-eleetion, offer themselves, 
and are recommended by the court for re-election accordingly. 

15. The dividend of 33 per cent. for the half-year will be payable on or after 
Monday, the 23rd inst.” 

The report and accounts were unanimously adopted. In ad.tition to the 
usual proceedings, resolutions were passed for a new system of appointing 
auditors, and for taking under a regularly-organized plan the business of the 
Bank of Ceylon, so as to benefit the general body of shareholders, the stipu- 
lations for this purpose being that the capital of the Oriental Bank shall be 
reduced by the amount of capital required by the charter of the Bank of Ceylon, 
and that such amount be turned over to, and separately invested in the Bank 
of Ceylon. In order to give every shareholder in the Oriental Bank his fair 
portion of such chartered capital, each shareholder is to surrender one share 
of the Oriental Bank (£50 paid up) to be cancelled, in return for which he is 
to receive two shares of £25 each (all paid up) in the Bank of Ceylon, the 
residue of shares to be divided among the proprietors rateably to their respec- 
tive interests in the former bank. The Chairman (Mr. Harry G. Gordon) 
explained that the Directors recommended this plan from the desire they felt 
to secure the charter of the Bank of Ceylon, as it comprised the privileges 
connected with limited liability, and placed them in a position to command the 
business of Colombo free from rivalry, and under more than ordinarily advan- 
tageous circumstances. The Oriental Bank at present, notwithstanding their 
applications to the Treasury and the India-house, were without a charter under 
which they could sue and be sued, and the liability was unlimited; but it was 
hoped, through the arrangement effected with the Bank of Ceylon, much of 
the consequent inconvenience would be avoided. A shareholder asked the 
amount of capital employed at their Colombo branch by the Oriental Bank, 
during the last year, as well as the amount of profit, but the Chairman replied 
that details of this kind, if publicly given, would furnish other establishments 
with power to enter into competition with them. The branches of the Oriental 
Bank extended, it was true, throughout India and even to China, but several 
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banks would not hesitate to avail themselves of the opportunity of becoming 
rivals if they could do so with the prospect of making the movement profitable. 
After some further explanations relative to the future operations of the bank, 
associated in its arrangements with the Bank of Ceylon (it being clearly stated 
that the Directors of the one establishment would be the Directors of the 
other), the regular complimentary votes were carried and the meeting separated. 





PRESTON BANKING COMPANY. 


Account of the Assets and Liabilities on the 7th day of December, 1350. 
(Frora the London Gazette.) 
ASSETS. 
Bills of Exchange, bank premises, preliminary expenses, 
loans, &c., cash in bank, and deposits in other banking 
establishments ee a .. £442,690 15 1 


£442,690 15 1 


LIABILITIES. 
Capital stock . ia a xs a ‘ .. £100,000 0 0 
Deposits and other liabilities .. ee “ oe .. 336,169 19 7 
Undivided profits me : ace ae ‘i ee 6,520 15 6 


£442,690 15 1 





BANK OF NEW SOUTH WALES. 


Tue half-yearly meeting of the proprietors was held on the 18th July, 1850° 
at Sidney ; when the following Report from the Board of Directors was sub- 
mitted, together with a statement of the accounts for the half-year, ending 
30th June last :-— 

“The Directors have much pleasure in submitting to the proprietors, the 
very satisfactory statement of the Company’s affairs contained in the annexed 
Balance Sheet. 

The amount of undivided profits carried forward from 

last account was = si ai ye .. £ 3,058 
The gross profits on the half-year amountto .. 10,522 


£13,580 19 

Which your Directors propose to appropriate as follows, viz.— 
To payment of salaries and other expenses .. oe 1,702 16 
To payment of a dividend of 5 per cent. oe ee 6,264 6 
Leaving a surplus of undivided profit of se -- 5,613 17 


£13,580 19 4 


The Surplus Fund has, in the mean time, been increased by the receipt of 
Dividends in Insolvent Estates on debts written off as bad and doubtful, from 
£10,919 16s. 6d., to £11,368 7s. 2d., making the total surplus after payment 
of the present dividend, £16,982 4s. 3d. 

The business of the Bank continues at the same time to improve, both as to 
the extent of the operations and the nature of the transactions entered into. 
And your Directors believe that the assets of the Bank never were more easily 
convertible than they now are. 

In conformity with a recommendation of a General Meeting of Proprietors 
in March, 1848, the Directors have devoted unremitting attention to the revi- 
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sion of the Bank Deed, and they are happy to say, that the object of their 
labours is now nearly consummated. A new deed, the terms of which have 
already received the sanction of a Special General Meeting, will be ready for 
signature in the early part of next month, and an Act for incorporating the 
Company will probably pass the Legislative Council within a short time after- 
wards, the provisions of which the Directors trust will be such as to ensure 
entire satisfaction.” 
The following is an abstract of the Balance Sheet above referred to :— 


LIABILITIES. 


a 
a 


m—be—boo-: 


Proprietors’ capital ar a a : .. 125,286 
Notes in circulation — B - es o. GeeeL 
Bills in circulation ax a aa re = 696 
Deposits .. sc ‘és > ve a ~- 250,357 
Surplus fund aa a - 7” i 11,368 
Profit and loss, after paying expenses... . o>. FEB 


—~ 
WONIADOS’ 


a 


wo 


£433,267 


ASSETs. 
Cash, bills of other Banks, and balances due by other 
Banks .. si - ae Pe a ~. 182315 
Government debentures .. ae is - on 5,000 
Landed property, including Bank premises i -. 13,639 
Bills discounted, and other debts and securities os Saba I 


£433,267 15 4 

Mr. Kerr, in moving the adoption of the Report, said, that as one of the 
auditors, it afforded him the highest gratification to assure his co-proprietors 
that the favourable statement of the affairs of the Bank which they had now 
before them on paper, was not more favourable than the reality. After the 
most careful examination of every asset in the Bank, the auditors were satisfied 
that the Bank never occupied a sounder position than it did at this moment, 
and that the thanks of the proprietary were eminently due to the Board of 
Directors, for the able and judicious management by which that position had 
been attained. 

Auditors were elected for the current half-year, and after the customary vote 
of thanks, the meeting separated. 








Life Assurance Companies’ Reports. 


THE UNITED GUARANTEE AND LIFE ASSURANCE COMPANY. 


A PUBLIC DINNER in celebration of the establishment of a branch of this 
Company in Manchester, took place in that town on the 5th December, Lord 
Erskine, the President of the Court of Directors, in the chair, when a very 
favourable report of the success of the Company, in which many of our readers 
are interested, was made by several of the speakers. Mr. Knight, the secretary 
and originator of the Company, in returning thanks for his health being drunk, 
in connexion with the toast, “ Prosperity to the United Guarantee and Life 
Assurance Company,” said— 
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‘*He had been connected for twelve years with two of the largest banking. 
establishments in London, and he there saw the want of some public guarantee. 
He knew circumstances in which young men were deprived of situations in 
banks because they could not give private security. Even the system of the 
Guarantee Society was not approved of by his fellow clerks, because, under it, 
the honest man was obliged to pay for the dishonest. It then occurred to him 
that a plan uniting life insurance with guarantee, would remove the difficulty. 
He consulted Mr. Ryley, the actuary, who would not give an opinion until he 
had laid the scheme before Professor De Morgan ; the matter was before these 
gentlemen for a month, and they then decided in its favour. The company 
was then established. The union of life insurance with a guarantee had the 
desirable effect of inducing many to effect insurances on their lives, who would 
not otherwise have done so. Instances occurred over and over again, in which 
parties came to the office intending to apply only for a guarantee, but on seeing 
the advantages held out to them, they send in a proposal for an assurance of 
their lives.” After some remarks upon the difficulty experienced by young 
men in obtaining security, he said, that through their society, and for a few 
shillings per cent., a young man might, if he chose, obtain a guarantee, and, at 
the same time, a Policy of assurance on his life. This gave employers an addi- 
tional security ; because they had not only the pecuniary security of the sum 
for which the guarantee was given, but they had also the security that a man 
who had effected an insurance on his life, would not by his dishonesty, sacri- 
fice the advantage to arise from it. This was one reason why their guarantee 
should, on public grounds, be preferred. He then expressed his confidence in 
the success of the society, dwelling upon the importance of the objects pro- 
posed to be attained by it; and alluding to the support which it had already 
received from leading commercial men. 

The chairman and several other influential gentlemen expressed themselves 
much gratified at the success of the company, which appears to have made 
great progress within a comparatively short period. 


Prices of Joint-Stock Bank Shares. 


EpinspurGu (Mr. Thomas Miller, 6, St. Andrew-square), 26th December. 
BANKS. Price. Wanted at. For Sale at. 
Bank of Scotland........ £179 








0 0 £178 10 0 £179 0 0 
British Linen Company .. 202 0 0 202 0 0 204 0 0 
Caledonian Bank ........ 3 2 0 3 2 6 oo 'ne 
City of Glasgow ........ 11 12 6 1115 0 12 0 0 
Clydesdale Bank ........ 13 7 6G 13 7 6 13 8 6 
Commercial Bank........ 175 0 0 175 0 O cates 
Eastern Bank .......... 2 1 6 9 0 0 sca 
Edinburgh and Glasgow .. 412 0 411 0 41] 6 
Exchange Bank of Scotland 13 5 0 13 10 0 13.17 6 
National Bank .......... 15 2 6 16 3 6 1 5 0 
North of Scotland........ 211 3 212 0 — 
EE nsceceesivees 133 0 0 seit 133 10 0 
Union Bank ....... waean 88 10 0 88 0 0 88 10 0 
Western Bank .......... 7110 O 7110 0 7117 6 


The transactions in bank shares have been numerous this month, and prices 
have kept steady without any material advance. The demand continues good. 
At the annual meeting of the British Linen Company’s Proprietors, the usual 
dividend of 8 per cent. was declared. The National has declared 63 per cent. 
dividend, which is the same as last year’s. 


Dusuin (Messrs. J. J. Stephens and Son), December 24. 
Bank of Ireland Stock, 2063 ex. div.; Hibernian Bank, 28; Provincial 
Bank of Ireland (no sale); Royal Bank of Ireland, 12}; National Bank of 
Ireland, 173. 
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LivERPOOL (Messrs. Geddes and Drinkwater), December 24. 

A considerable rise has taken place in bank shares here—Bank of Liverpool, 
193; Borough, 113; do. new shares, 3 p.m.; Commercial, 10; Manchester 
and Liverpool! District, 43 p.m.; North and South Wales, 43; Royal, 290; 
do. preference, 7 per cent., 127; Union, } p.m. 

Hutt (Messrs. T. W. Flint & Co.), December 24. 
Hull Banking Company, 113 to 3; Yorkshire Banking Company, 43 to 4. 
BirMINGHAM, (Messrs. Lane and Perry), December 23. 

Birmingham and Midland, 80; Bilston district, 6; Coventry and Warwick- 
shire, 8; Dudley and Westbromwich, 14}; Gloucestershire Banking Com- 
pany, 274; National Provincial Bank of England, 38; new shares} (issued 
£22 10s.), 2 pm. ; Stourbridge and Kidderminster, 83; Shropshire Banking 
Company, 9: Warwick and Leamington, 2}; Wolverhampton and Stafford- 
shire, 153. 


Changes and Appointments in Banks, 


THE NATIONAL BANK OF IRELAND AND ITS OFFICERS. 
Tue following communications have been published in the Atlas newspaper :— 
* Dublin, 17th Oct., 1850. 

** Dear Sir,—In consequence of a question having been put to us yesterday, 
by the Directors, to the effect ‘whether we or any one of us had stated a waut 
of confidence in the Court of Directors, and a determination to appeal to the 
shareholders thereupon?’ to which question we have jointly and individually 
given a distinct negative, we deem it now necessary to express our unanimous 
disapproval of any interference with the shareholders by the officers of the bank. 

With respect to that part of the question which implies the existence of a 
want of confidence in the Court of Directors, we beg to state that the Court 
of Directors, as the legitimately constituted governing body of the bank, has 
our confidence ; but we are bound to add that several acts, several conditions 
of things, and several results attributed to Directors, tend to diminish the con- 
fidence which we ought to feel ; and that whether we view this state of matters 
as founded ona misplaced confidence of some Directors, or owing to the abuse 
of their reasonable confidence, it seems to us equally objectionable and injurious 
to the interests of the bank that either cause should exist. 

We are compelled by a sense of duty to make this communication, to record 
opinions which experience has forced upon us, and, collectively or individually, 
we are prepared to establish the _—— of these opinions. 

We remain, dear Sir, yours faithfully, 
Joun M‘MULLEN, 
J. N. M‘'Kenna, | tospctors 
W. F. Searue, 
N. S. King, Esq., Secretary, National Bank of Ireland.” 








* National Bank of Ireland, 13, Old Broad-street 
* London, Nov. 12, 1850, 

* Dear Sir,—I am instructed by the Court of Directors to inform you, that 
the letter, dated the 17th ult., signed by Mr. John M‘Mullen, Mr. J. N. 
M‘Kenna, and yourself, has been under the consideration of the court, who 
have passed the following resolution, by which you will observe that your 
future services have been dispensed with :— 

Extract from minutes of the Court of Directors of the National Bank of 
Ireland, dated 8th November, 1850. 

*On a letter, signed by Mr. John M‘Mullen, Mr. J. N. M‘Kenna, and Mr. 
W. F. Searle, the three inspectors of the bank, bearing date the 17th of 
October last, being taken into consideration—it was resolved unanimously. 
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* That the said letter evinces a spirit of insubordination on the part of those 
gentlemen, so prejudicial to the interests of the bank, that the Court of 
Directors are compelled, in the discharge of their duty, to dispense with the 
future services of Mr. John M‘Mullen, Mr. J. N. M‘Kenna, and Mr. W. F. 
Searle, as officers of this bank.’ 

I am further instructed to inform you, that Mr. C. Fitzsimon and Mr. John 
O’Connell are authorised to receive from you all securities, documents, papers, 
&e., in your possession, relating to the business of the bank, and to those 
gentlemen you will be pleased to hand them accordingly, when your salary will 
be paid up to the close of the present year; and on your giving Messrs. 
Fitzsimon and O’Connell a receipt, the amount will be paid to you, together 
with any travelling expenses or allowances that may be due to you. 

I remain, dear sir, yours faithfully, N. S. Kina, Secretary.” 

W. F. Searle, Esq., Dublin. 

The Atlas, when publishing the above, having made some comments thereon, 
the Secretary of the Bank wrote as follows :— 

‘The Directors are at all times ready to enter into a justification of their 
acts in discharge of the duty they owe to the proprietors, in the constitutional 
mode prescribed by the deed of settlement of the bank, but they deprecate the 
principle of being forced into it through the press; at the same time their 
respect for the public press, and their belief in the fairness with which it is 
generally conducted, have induced them to order me to transmit for your in- 
formation, the copy of a letter which has been addressed to the managers of 
the branches of this establishment, in refutation of the charges and insinua- 
tions contained in the circulars.” The letter is as follows :— 

* National Bank of Ireland, 13, Old Broad-street, 
* London, 16th December, 1850. 

“To the Manager of the National Bank of Ireland, 

“ Sir—Referring to my letter of the 7th inst., on the subject of the circulars 
forwarded by the late inspectors to the shareholders of the bank, containing 
copies of letters addressed by them to the Court of Directors, since their 
dismissal from office, for the cause assigned in the court’s resolution of the 
8th of November; Iam now desired by the court to furnish you with such 
explanations as will enable you to explain the matters therein alluded to, and 
expose the motives of the parties in making these uncalled-for and unjustifiable 
attacks, and which, previous to their dismissal, have never formed the subject 
of any communication or representation from them. 

The first of these letters, dated 18th of November, relates to the National 
Loan Fund Life Assurance Society, with which the bank has no other con- 
nexion than that of holding three policies as security for debts to the extent 
of £2,500, which have been held long anterior to any one of the managers 
having become agents to that establishment, and as this society is a joint-stock 
company, with a large subscribed capital, a numerous proprietary, and tran- 
sacting a large business, the court have no reason to question the perfect 
integrity of its engagements. 

The motive of this insidious attack may be easily traced to the fact of one of 
our directors being chairman of that society, and who is presumed to have taken 
his share in the deliberations which have led to the dismissal of these gentlemen. 

As regards the communication of the 23rd of November, the same species 
of insinuation forms the gravamen of the observation. With all that relates 
to the proxies of proprietors represented at the annual meeting in 1848, the 
court have nothing to do. 

The election of Directors is one belonging of right to the shareholders, 
nor can the court control a director any more than any other proprietor in his 
individual capacity of forming an opinion and of acting on it according to the 
best of his judgment. It must be borne in mind, however, that at the last 
meeting and in 1848, several shareholders present avowed the part taken by 
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them in the non-election of Mr. Newsam, when challenged by the observa- 
tions of that gentleman. 

With regard to the inference sought to be drawn from these circumstances, 
that is to say, that managers presumed to have taken any part in the influ- 
encing of proxies, having become deficient in their cash, the Directors have 
only to deny emphatically that they have been governed by any consideration 
other than the firm discharge of their duties, and have unhesitatingly visited 
with its proper punishment to the best of their judgment, and having regard 
for the interests of the bank, any dereliction of duty on the part of any officer, 
when his conduct has been brought before them. 

As to the statement that large sums are due by Directors at the London 
office beyond what was satisfactorily explained at the last meeting, it is wholly 
without foundation, or that any sums have ever been advanced without the 
fullest security. 

The transactions of such Directors as are resident in Ireland, are not more 
extended than the requirements of other customers of the same property and 
position in society, and who have, if possible, been more rigidly dealt with 
than the public generally. 

Should any Director have been guilty of an improper recommendation 
in any dealing with the bank, he would be made responsible for it, besides 
being open to justify such conduct to the proprietors when challenged by them. 

The Directors feel confident that nothing of the kind will be found to attach 
to the conduct of any of them. 

As regards the salary of the Dublin solicitor, the arrangements now made 
in lieu of costs will be found to save the bank money, while it tends to 
reform the law business of the establishment, which prior to this arrange- 
ment, was much scattered, and attended with great inconvenience. 

I am, sir, your obedient servant, 
(Signed) N. S. Kine, Secretary.” 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
DECEMBER, 1850. 


Tuis has been a very brisk month in all the markets for public securities. 
The favourable termination of the disputes in Germany, and the apparent 
consolidation of the peace of Europe has imparted great activity and firmness 
to operations in all the quarters of the Stock Exchange. Consols (taking off 
the _ dividend) have improved in price. It is probable that the anticipa- 
tions of 1851, the preparations for which already occupy a large share of 
public attention, have not been without their effect. 

The Rate of Interest up to the 26th December remained without much 
alteration. The brokers gave 2 per cent. “on call,” and paper was discounted 
at from 2} to % per cent. according to date and quality. Since the publication 
of the notice from the Bank of England on the 26th December, raising the 
minimum rate of interest to 3 per cent. a corresponding change has taken place 
out of doors. 

Railway Shares have undergone great change for the better, and as our list 
below will indicate, in many cases the advance of price has been considerable. 
In the early part of the month the bustle and excitement in the railway market 
was said to recall some of the scenes of 1845. There is, undoubtedly an im- 
mense deal of speculation—pure speculation—in railway shares on foot ; but 
up to the present time the cases do not appear to be numerous, where at least 
some sound reason does not exist for the advance that has taken place. We 
must repeat, however, that the proneness to speculation is very prevalent and 
will require curbing 
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lst Jan., Ist July, 23rd Nov., 24th Dec., 

1850. 1850. 1850. 1850. 
Newcastle and Berwick << ew Ba ua 
York and North Midland .. 173 15k .. 23 .. 24% 
Eastern Counties .. és ee : ar 64 .. 6+ 
Lancashire and Yorkshire .. me és a or 
London and North-Western... 110 .. 110 .. 119 .. 127 
London and South-Western. . 20 lk 59. GP xs 80 
Brighton... oS co a 6 « 22 . 
Midland os a = ae. 4% oF «se aS ke 50 
Great Western he ~ Ew Bou Be a SS 
Great Northern a aia at ie 103 .. 144 183 





STATE OF TRADE. 


The reports from the manufacturing districts during the month have been 
decidedly better ; and in nearly every instance they described better prices and 
more work. The invention of Flaz-cotton, alluded to in our last article, 
promises to realise the most sanguine anticipations of its promoters. 





THE CORN TRADE. | 
The Gazette averages for England and Wales :— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 


s&s. d, s 4d, 


° s. d, & d. 
Ro. 2... S608 . BU. Bt. 1060. OF 
os Www Mee aw BSE Bit.a t@.a S&F 
De. 7 « S6R .. M2. O22. LO uw OBS 
= SS os SO acs DSP we Btw TOs. BE 
The importations of Grain since the harvest of 1849, have been :— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Sixty-seven weeks ended 13th Nov., 1850.. 4,127,339 4,389,753 8,517,092 
Four do. do. llth Dee., 1850.. 303,506 273,076 576,582 





4,430,845 4,662,829 9,093,674 
And the weekly average results have been :— 





Wheat. Other Grain. Total. 

. Qrs. Qrs. Qts. 
Sixty-seven weeks ended 13th Nov., 1850.. 62,000 65,000 127,000 
Four do. do. llth Dec., 1850.. 76,000 70,000 146,000 

More we ee 14,000 5,000 19,000 
The following figures will show the prices at foreign ports (f. 0. b.) 
Weeks Antwerp, Dantzic, New York 
ended (Louvain) h. m. Com. State 
1850. 62 Ibs. 62 Ibs. Flour. 


&. d. s. d. d. ¢. 
Oct. 5.. 45 0 re 43 0 wena 4 62 
Nov. 16.. 42 9 ones 43 0 ase 4 50 
» 30.. 44 0 re 44 0 wees 4 62 
Dec. 14.. 44 0 wile 44 0 malar 4 70 


The Corn Trade remains very dull, and there are heavy complaints from 
the farmers in the eastern counties, who had the misfortune to harvest their 
crops in bad condition. 
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PRICE OF SILVER. 

The price of silver (standard) remains at 5s. 13d. per ounce, being an ad- 
vance of nearly 24d. per ounce from the lowest price prevalent within the last 
four months. In the following table we have brought together most of the 
facts which bear upon the present curious phenomena presented by the foreign 
exchanges. 



































PARIS. fi HAMBURGH. \ 
| “Paris on | London on | Premium Hamburgh London on ||Gold dearer 
Weeks ended 1850.| London, Paris, jon Gold per|| on London, Hamburgh, || th = 
8 Months’ 3 Months’ | Mille at || 3 Months’ | 3 Months’ ~! 4 
Date. Date. Paris. |} Date. | Date. | London. 
es (a aS ae fj F. } sc. | 6c. \| PER CENT. 
July 26th 25 27|25 65 | 9 Baibi i} i 
August 24th 25 174) 25 57 | 83 13 7 | 1311 || .24 
September 28th) 25 15 | 25 32 | 7k 13 63! 13 103 16 
October 26th 25 10] 25 45 | 53 13 52? | 13 12 .26 
November 23rd) 25 25} 25 35 34 | 13 23) 13 4% 36 
December 21st | 24 85({ 25 12| par {| 13 03| 13 4 | 1.0 





The leading facts presented by this table may be recapitulated as follows :— 
1. Between July and December, 1850, there has been a very marked fall, 
against this country, in the exchange with Paris; and this fall has taken 
place quite apart from any corresponding disturbance in the actual trade in 
commodities between the two countries. 

2. The same observation applies to the exchange with Hamburgh. 

3. There has been a marked fall in the premium on gold at Paris, notwith- 
standing that during the progress of that fall there has been no influx of gold 
into France from this country: and— 

4. The fall in the premium on gold at Paris has been so rapid as to post- 
pone until the 2lst of December, 1850, the occurrence of a state of things 
which rendered gold so much dearer in Paris than in London (say 1 per cent.) 
as to render it profitable to send gold from hence to Paris. 

These are the facts which appear on the face of the table when connected 
with the notorious truth that little if any gold has been sent to the continent 
from England during the last six months, until within the last week or two, 
when perhaps a million or so has been exported. The enormous exportation 
of silver is of course well known. 

An explanation of these facts, to some extent, is perhaps afforded by the 
following considerations. 

The fall of the Exchange against England at Paris from 25.27 on 26th July, 
1850, to 24.85 on 21st December, 1850, and the similar fall at Hamburgh from 
13.72 on 26th July, 1850, to 13.3 on 21st December, 1850, was of necessity 
occasioned by a superabundance of bills on London offering at these places— 
that is to say, the bill for £1 which would sell for 25.27 in July would sell 
for only 24.85 in December, because more £’s were offering at the latter than 
at the former date. This increased quantity of bills on London appears to 
have been occasioned by the desire of foreign brokers and others to obtain 
silver. The first seller of a bill on London, say at Paris, turned his bill into 
silver at once. The person who bought it at a proportionate price for the 
purpose of remittance to London, did so, in a great number of instances, with a 
direct’view of having the preceedsof the bill returned to him from London in silver. 
Hence the rapid fall of the exchange on London at Paris, and hence, also, the 
rapid fall in the premium on gold at the same place, in spite of the non-arrival 
there of any gold from ft cowry The exclusive and enormous demand for 
silver rendered gold an ineligible mode of remittance until the time should 
arrive when the fall of gold to par at Paris combined with the state of the 
exchange, and the privilege of using gold in France as a legal tender, should 
at length render gold so much dearer in Paris than in London as to justify its 
exportation from hence. That time has never arrived; gold has begun to flow 
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into France; and the probability is, that the recent anomalous state of things 
will be speedily corrected. When that correction has in some measure taken 
place, and the extraordinary demand for silver on the continent has ceased, the 
quotations of the premium on gold at Paris will be watched with much 
interest. If that premium should permanently disappear, or be replaced by a 
discount, there will be stronger grounds than there are at present for supposing 
that the Californian mines are beginning to disturb the relative value of gold 
and silver to each other. In the meantime we may rest content with the 
assurance that the real exchange between this country and the Continent, 
as regulated by the trade in commodities, is not against but in favour of 
England. 
Bank OF ENGLAND. 
The weekly returns have been :— 
LIABILITIES. 
Date. Public Private Total Total 
1850. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Nev. 23. 1906 .. SO... S956 .. BO. 2h. 2a 
» O. 1987 .. 200. FS. BB... TO .. Be 


Bee. 7... oe = BM .. 764 .. BD. 30 .. Gm 
» @. Be. Wa . FA . Me. Te .. Bay 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 


1850. Securities. Securities. Department. Department. Bullion. Assets. 
Nov. 23.. 14.23 .. 11.17 .. 11.62 .. 4.60 .. 1622 .. 41.62 
» O.. 423 .. 1390 .. 14 .. 461 .. 16M: .. 4 
Dec. 7.. 14.93 .. 12.17 .. 11.24 .. 4.70 .. 15.94 .. 4234 
oo 14.. 1423 .. 12.12 .. 1153 .. 429 .. 1682 .. 42.17 
The only observation which it is needful to make on these returns has 
reference to the decline in the total quantity of bullion. The figures above 
exhibit a diminution of £400,000 in four weeks. We have already explained 
that most of this has gone to the continent. 

PostscripT.—Thursday, 26th Dec., 1850.—Since writing the preceding, 
the Directors of the Bank of England have issued a notice raising their 
minimum rate of discount from two and a half to three per cent. 

The Belgian Chamber have resolved that the gold coinage of that country 
shall be withdrawn. This measure has caused a fall of about 1 to 13 per cent. 
in the price of gold in Brussels. 

The Bank of England, it is understood, will still continue their advances on 
Government stock, Exchequer-bills, and India bonds, at the rate of 2} per 
cent. till the January opening. 

The leading discount-houses in London have raised their rate for money “ at 
call” from 2 to 23 per cent. from the 26th of December ult. 





TO CORRESPONDENTS. 

Our New Votvume For 1851 commences with the present Number. We 
trust to be enabled to introduce in this Volume a variety of CoMMERCIAL 
INFORMATION connected with the general trade of the country, for which 
we have hitherto been unable to find room. At the same time, we are 
promised the assistance of some able writers on monetary affairs, whose 
communications will, we are sure, be acceptable to our readers. We hope, 
also, to include in the present Volume several features of interest which we 
have hitherto been unable to introduce; and we shall endeavour to obtain 
the best assistance for every department of the Magazine, so as to render it 
deserving of the continued patronage of our readers. 


Several Communications, unanswered this month, will be duly attended to in 
our next Number. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1850. 1850. | 1850. 7850. 1550. 
Nov. 23rd. | Nov. 30th. | Dec. 7th. | Dec. 14th. | Dec. 2ist. 








Government debt 

Other securities .........0.00. 
Gold coin and bullion 

Silver bullion 


4 
29,584,870 


11,015,100 


2,984,900 
15,539,203 
45,667 


29,369,785 | 


4 
29,348,915 


29,182,490 


! £ 


|) 28,729,730 





11,015,100 

2,984,900 

15,324,118 
45,667 | 


11,015,100 | 

2,984,900 | 

15,303,248 
45,667 | 


11,015,100 


2,984,900 | 


15,136,823 
45,667 





| 29,584,870 





| 
29,369,785 | 


29,348,915 | 


29,182,490 


11,015,100 
2,984,900 
14,678,063 
51,667 


28,729,730 





BANKING DEPARTMENT. 





Rest 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) 

Other deposits 

Seven day and other bills 


| 1850. 


| Nov. 23rd. | 


1850. 
Nov. 30th. 


1850. 
Dec. 7th. 


1850. 
Dec. 14th. 


1850. 
Dec. 21st. 





Fg 
14,553,000 
3,139,240 


9,040,581 
9,558,819 
1,275,309 


mm 
14,553,000 
3,085,733 


9,398,752 | 
9,789,794 
1,265,406 


2 | 
14,553,000 | 


3,092 1924 | 


9,775,399 
9,511,556 
1,253,998 


4 


14,553,000 


3,096,357 


10,274,389 
9,275,629 
1,248,313 


£ 
14,553,000 
3,101,796 


10,783,808 
9,201,634 
1,219,167 





37,566,949 








38,092,690 


38,186,877 


38,447,688 


38,859,405 








Government securities (including | 
| 14,228,901 | 


Dead Weight Annuity) 
Other securities 


11,719,370 
10,983,105 
635,573 


14,228,901 

12,461,368 

10,762,335 
640,086 | 


14,228,901 
12,722,488 
10,642,205 | 

593,283 | 


} 
14,228,901 | 


12,678,322 


10,902,825 | 


637,640 


14,233,252 
13,762,797 
10,233,710 

629,646 





37,566,949 


38,092,690 


38,186,877 


38,447,688 | 


38,859,405 





The Crehanges. 





Nov. 22nd. 


Nov. 29th. 


Dec. 6th. 


Dec. 13th. | 


Dec. 20th. 





Amsterdam, short .. 
Ditto 3months.. 
Rotterdam, ditto 


153 
17 
163 
35 


43 
15 
35 


Hamburgh, ditto.... 
Paris, short 

Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto. ... 
Trieste, ditto 
Petersburgh, ditto .. 
Madrid, ditto 

Cadiz, ditto 
Leghorn, ditto 
Genoa, ditto........| 
Naples, ditto. 





Lisbon 60 a date| 
Oporto, ditto 


Rio Janeiro, ditto .. 27% 


Foreign Gold in Bars, 
(Standard) . 

New Dollars .. + 

Silver in Bars(Stand.)| 


£3 17 
04 
05 


Per Ounce. 
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Bankers’ Weeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonpoN GazETTES. 


PRIVATE BANKS. 





canal AVERAGE AMOUNT. 
a) 
NAME OF BANK. ——? 


ssue, | 





Nov. 16. | Nov. 23. 








£ £ £ 
| 14,096 | 14,370 | 12,569 
10,820 | 10,827 | 10,249 
| 4,898 | 5,004] 4,851 
23,398 | 23,192 | 22,890 


1 Andover Bank 
Ashford Bank 
Alysham Bank ... 
Aylesbury Old Bank 48,461 
Baldock and Bigglesw: ank ...| 37,223) 22,271 | 22,009 | 22,527 
Barnstaple Bank 17,182 12,027 | 11,104 | 10,911 
7 Basingstoke and Odiham Bank ...' 24,730), 15, | 14,935 | 14,031 | 14,754 
Bedford Bank 34,218 27,946 | 28,348 | 28,520 
9 Bedford and Bedfordshire Bank...) 8,515 355 | 355 | 350 
Bewdley Bank 18,597 | 11,825 | 11,493 | 11,517 
Bicester and Oxfordshire Bank ...| 27,090 29 | 13,630 | 13,910 | 14,145 
2 BirminghamBank—Attwoods&Co., 23,695 22,707 | 22,561 | 21,918 
Birmingham and Warwickshire Bk.! 18,132 || 5 | 13,601 | 13,719 | 13,610 
Blandford Bank 9,723 7,340 | 7,166 | 7,209 
5 Boston Bank—Garfit and Co....... 75,069 || « 57,688 | 59,215 | 59,960 
6 Boston Bank—Gee and Co.......... 15,161 || : 12,332 | 13,842 | 14,717 
Bridgewater Bank 10,028 5,117 5,160 5,061 
Bristol Bank 48,277 || 35,53 34,630 | 33,629 | 34,216 
Broseley and Bridgenorth Bank ...) 26,717 || 929 21,632 | 20,934 | 21,346 
Buckiugham Bank 29,657 || 18,920 | 17,896 | 18,836 
82,362 || 63 59,970 | 62,515 | 62,507 
26,974 | 26,791 | 26,738 
| 24,5272 | 24,067 | 24,528 
3,102 | 3,540 | 35485 
| 32,072 | 31,024 


2 Banbury Bank 43,457 | 
Banbury Old Bank 55,153 | 
Bath City Bank | 4,572} 

5 Bedfordsire Leighton Buzzard Bk. 36,829 || 32,692 | 32,708 

> Birmingham Bk.—Taylor & Lloyds| 38,816 || 29,5 | 29,252 | 28,650 | 28,563 


27 Bradford Old Bank | 12,676 || 12.371 | 12,404 | 12,615 
Brecon Old Bank 68,271 || 66,988 | 68,239 | 66,776 | 62,986 
Brighton Union Bank 33,794 | 24,527 23,621 | 23,465 
Burlington and Driffield Bank 12,745 | 537 | 20,813 | 11,423 | 11,963 
Bury St. Edmund’s Bank 3,201 _ 1,886 | 1,706 1,560 
Bromsgrove Bank 16,799 3 | 10,049 | 10,235 | 10,579 
Cambridge Bk.—Mortlock & Son’s) 25,744} | 16,447 | 17,266 | 17,801 
Cambridge «nd Cambridgeshire Bk.|! 49,916 |! 41,525 | 38,375 | 37,734 | 36,966 

5 Canterbury Bark 33,671 29,789 | 29,865 | 29,761 
5 Carmarthen Bank 23,597 | | 20,715 | 20,298 | 19,157 
Chertsey Bank 3,436 2,815 | 2,420 | 2,206 
Colchester Bank.... 25,082 | 14,820 | 14,089 | 14,224 
Colchester and Eesex K 48,704 | 28,346 | 26,935 | 26,943 
Cornish Bank 49,869 9115 | 36,621 | 36,717 | 36,041 
CIID TINIE cn snipcccnccesscncecenps 12,045 . 6,375 5,990 6,025 

2 City Bank, Exeter 21,527 || 16,685 | 16,910 | 16,677 
Craven Bank | 77,154 | | 79,209 | 78,847 | 72,383 
Cardiff Bank 7,001 | 6,767 | 6,775 | 6,725 

5 Chepstow Old Bank 9,387 9,306 | 9,096 | 8,626 
5 Derby Bank—Messrs. Evans 13,332 | 125 8,287 | 7,882 | 8,390 
Derby Bank—Smith and Co. ...,... 41,304 | 353704 | 34,504 | 33,315 
Derby Old Bank eel] 27,287 22,731 | 22,066 | 22,708 
Devizes and Wiltshire Bank || 20,677 9,069 , 8,517 | 8,307 
Diss Bank || 10,654 | 9,838 | 10,320 | 10,37! 
Doncaster Bank and Retford Bank|| 77,400 | 59,745 | 61,172 | 59,670 
Darlington Bank ...... || 96,218 72,615 | 72,768 


72, 71,13! 


- 





WEEKLY RETURNS OF BANKS OF ISSUE. 





authorised | AVERAGE AMOUNT. 


NAME OF BANK. Issue. 











Nov. 9. Nov. 16. | Nov. 23. 
| 


2th #@tgt a £ 
53 Devonport Bank .........scs00s000++|) 10,664 | 8,969 | 9,333 | 9,382 | 9,220 
54 Dorchester Old Bank || 48,807 | 44,341 | 44,950 | 44,185 | 41,849 
East Cornwall Bank 2,280 |101,563 |100,919 |102,461 | 99,399 
East Riding Bank || 53,392 || 53,848 | 532993 | 525330 | 52,208 
Essex Bk. - etactennaaiil ™~ 69,637 | 36,796 | 37,445 | 375425 | 37,209 
Exeter Bank.. ore 37,894 | 25,510 , 24,500 | 24,349 | 24,332 
59 Fakenham Bank . < 24,293 || 19,752 | 20,090 | 20,189 | 20, 345 
60 Faringdon Bk. & Bk. of Wantage) 8,977 | 5,710 | 5,538 | 5,365 | 4,822 
61 Farnham Bank 14,202 | 14,729 | 14,829 | 14,626 | 13,390 
|| 6,681 || 4,739 | 4,819 | 4,312 | 4,5€0 
63 Godalming Bank 5,322 | 4,401 | 4,629 | 4,524] 4,300 
64 Guildford Bank | 5% 7,184 | 6,971 | 6,669 | 6,749 
65 Grantham Bank—Hardy and Co.} 30,372 | 24,043 | 235749 | 23,114 | 21,938 
Hastings Old Bank 38,038 | 29,821 | 30,039 | 30,041 | 29,390 
7 Hereford City and County Bank..|| 22,364 | 15,278 | 15,165 | 14,341 | 13,569 
Hertford and Ware Bank | 23,635 | 14,770 | 15,024 | 15,455 | 16,413 
Hull & Kingston-upon- Hull Bank 19,979 | 18,551 | 18,197 | 17,904 | 17,623 
Huntingdon Town & County Bank|| 56,591 | 39,205 | 36,639 | 36,540 | 37,148 
Harwich Bank 5,778 | 4,823 | 4,686 | 4,643 | 4,420 
2 Hemel Hempstead Bank 23,842 || 17,924 | 18,403 | 18,648 | 18,485 
Hertfordshire, Hitchin Bank ......|| 38,764 | 28,451 | 28,497 | 27,653 | 28,291 
Hereford, Ross, & Archenfield Bk.|| 27,625 | 19,668 | 19,518 | 17,932 | 17,216 
5 Ipswich Bank | 21,901 | 18,853 | 18,78%4 | 18,402 | 18,292 
Ipswich & Needham Market Bank | 80,699 | 62,478 | 61,130 | 59,150 | 59,035 
7 Kentish Bank | 19,895 | 19,075 | 18,377 | 16,885 | 15,313 
Kington and Radnorshire Bank...| 26,050 | 21,737 | 21,399 | 21,749 | 21,074 
Knighton Bank 9,090 | 8,935 | 10,837 | 75399} 9,138 
19,670 
39,163 
7,258 
55158 





Knaresborough Old Bank | 21,825 | 19,205 | 19,460 | 19,582 
Kendal Bank | 44,663 | 40,822 | 41,764 | 40,685 
2 Kettering Bank 9,192 | 7,971 | 75470 | 7,408 
Lane End Staffordshire Bank ...|| 5,624|| 5,315 | 5,326] 5,258 
Leeds Bank 53,357 || 54,367 | 53,981 | 52,821 | 50,467 


5 Leed Union Bank || 37,459 || 37,831 | 37,621 | 36,970 
5 Leicester Bank || $2,322 || 29,118 | 28,818 | 27,614 
Lewes Old Bank || 44,836 | 32,452 | 31,630 | 30,639 
Lichfield Bank | 22,786 || 14,723 | 14,535 | 13,890 
Lincoln Bank 00,342 || 79,555 | 78,558 | 74,661 
Llandovery Bank & Llandilo Bank|| 32,945 || 25,368 | 25,994 | 25,428 
Loughborough Bank | 7,859 || 6,910] 6,494 | 6,590 
Lymington Bank..............s0s0«+ 5,038 || 3,453 | 32530] 35448 | 3,477 
3 Lynn Regis and LincolnshireBank} 42,817 || 36,963 | 35,789 | 34,072 | 33,334 
Lynn Regis and Norfolk Bank ...|| 15,917 | 10,469 | 10,330 | 10,847 | 11,236 
5 Macclesfield Bank ............0062.|| 15,760 | 15,301 | 15,140 | 15,344 |} 15,413 
Manningtree Bank || 7,692) 4,860 | 4,447 | 4,280 35979 
Marlborough Bank 19,073 || 3,252] 8,370] 8,337 8,256 
Marlboro & North Wiltsh. New Bk.| ] 12,490 | 1,653 1,636 | 1,631 1,612 
Merionethshire Bank | 10, 906 || 7,602 | 7,195 | 6,652) 6,631 
100 Miners’ Bank ... |" 18,688 || 11,834 | 11,016 | 11,680 | 11,282 
101 Monmouthshire Agricultural “and! 
Commercial Bank 9,335 || 27,065 | 25,410 | 24,583 | 23,510 
102 Monmouth Old Bank 14,971 | 14,877 | 15,443 | 15,689 
103 Monmouthshire Newport Old Bi \ a 600 || 8,753 | 8,688 | 8,137] 7,778 
104 Newark Bank || 28,788 || 21,553 | 19,961 | 20,754 | 22,277 
105 Newark and Sleaford Bank ...... ! 51,615 | 43,758 | 42,952 | 41,044 | 41,618 
106 Newbury Bank.. seseceesceeees|| 36,787 || 21,955 | 20,910 | £0, 5-3 | 28,008 
107 Newmarket Bank.. } 23,098 | 19,576 | 17,617 | 17,302 | 16,530 
108 Norwich Crown Bank and — 
and Suffolk Bank 49,671 | 45,131 | 43,960 | 43,860 | 42,707 


36,511 
27,478 
30,110 
13,71t 
74,009 
22,032 

6,741 
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WEEKLY .RETURNS OF BANKS OF ISSUE. 





| | Authorisea|| AVERAGE AMOUNT. 


NAME OF BANK. ssue, |} 
| 





Nov. 16. | Nov. 23, Nov. 30. 





| £ | £ £ | £ £ 

109 Norwich and Norfolk Bank 5,372 || 65,693 | 62,918 | 62,0¢9 | 62,359 
110 Nottingham & Nottinghamsh. Bk. 10,866 |} 7,352 | 7:547 | 75383 | 7,893 
111 Nuneaton Bank 5,898 i 3,765 3,624 | 3,954] 3,880 
112 Naval Bank, Plymouth 7,821 || 25,045 | 23,578 | 22,691 | 22,145 
113 New Sarum Bank | 12,370 | 11,332 | 10,477 | 10,245 
114 Nottingham Bank 31,047 || 27,549 | 26,073 | 26,084 | 24,457 
115 Oswestry Bank 71 |, 13,994 | 14,595 | 13,866 | 13,586 
116 Oxford Bank 77| 5,566 5,560 5,712 | 5,835 
117 Oxford Old Bank | 34,6 31,605 | 31,735 | 315355 | 31,772 
118 Old Bank Tonbridge | 13,183}, 11,046 | 10,921 | 10,647 | 10,045 
119 Oxfordshire Witney Bank ’ 8,457 8,477 | 8,407 8,195 
120 Pease’s Old Bank, Hull | 40,928 | 40,273 | 38,666 | 39,776 
121 Penzance Bank I} 5 || 11,030 | 11,171 | 11,418 | 11,317 
122 Peterborough Bank—Yorke & Co.|! 12,54! 7,558 6,576 6,523 6,776 
123 Peterborough Bk.—Simpson & Co.)| 12,832 | 120 120 120 120 
124 Pembrokeshire Bank | 12,910 || «2,258 | 12,187 | 11,349 | 11,307 
125 Reading Bank—Simmonds & Co.|| 37,519 || 26,144 | 24,990 | 24,335 | 23,687 
126 Reading Bk.—Stephens & Blandy ! 43,271 || 27,299 | 26,202 | 25,717 | 25,264 
127 Richmond Bank, York 6,889 || 5,035 | 4,815 5,039 
128 Ringwood and Poole Bank .. | 11,856 || 9,518 9,408 | 8,898 
129 Rochdale Bank || 5,590|| 5,438 ‘ | 5,383 | 5,416 
130 Rochester, Chatham, & Strood Bk. 10,480 || 7,185 6,797 6,843 
131 Royston Bank \ 16,393 || 9,142 8,782 8,714 
132 Rugby Bank -|| 17,250 || 10,840 5 | 11,142 | 11,530 
133 Rye Bank || 29,864 | 15,800 | 15,255 | 15,286 | 14,704 
134 Ross Olk Bank, Herefordshire ...|| 4,420)! 4,245 4,159 | 4,294 
135 ; } 





Bank || 47,646 || 25,601 | 25,898 | 24,807 
136 Salop Bank | 22,338 || 11,325 79 | 11,385 | 11,100 
137 Scarborough Old Bank 24,813 | || 245 363 5 | 23,905 | 24,429 
138 Shrewsbury Old Bank | 43, 191 | 32,424 30,991 | 30,716 
139 Sittingbourne and Milton Bank.. 4,789 2,906 2,935 2,613 
140 Southampton Town & County Bk.! ‘I 18,589 || 11,685 2 | 11,180 | 10,720 
141 Southwell Bank 14, 744 | 12,813 12,704 | 12,225 
142 Southampton and Hampshire Bk. 6,770 | 3,190 2,853 | 2,945 
143 Stone Bank | 9,154 }| 1,436 | 1,293 1,260 
144 Stourbridge Bank 17,295 || 11,080 | 10,111 | 10,570 
145 Statford Old Bank || 14,166 || 10,558 | 11,269 | 10,752 
146 Stamford and Rutland Bank | 31,858 || 30,190 | 3 7 | 29,520 | 29, 382 
147 Stourbridge Old Bank 17,5 560 | 16,768 | 15 | 15,946 | 17,695 
148 Shrewsbury and Welsh Pool Bank!) 25,336 | 20,123 5 | 22,450 | 21,035 
149 Taunton Bank || 29,799 | 22,683 5 | 20,206 | 20,203 
150 Tavistock Bank we.{| 18,421]! 10,058 9,743 | 8,325 
151 Thornbury Bank 10,026 6,667 | 4 6,021 6,170 
152 Tiverton and Devonshire Bank ...|| 13,470} 8,082 E 7,692 | 7,567 
153 Thrapstone and Kettering Bank. .|| 11,559 |; 10,403 ) 9,903 | 10,784 
154 Tring Bank and Chesham Bank..|) 13,531 || 12,148 3 12,160 | 12,000 
155 Towcester Old Bank | 10,801} 8,984 5 8,612 | 8,754 
156 Union Bank, Cornwall || 17,003 )) 10,873 79} 9,026 8,787 
157 Uxbridge Old Bank 25,136 | 16,156 35 | 16,397 | 16,248 
158 Wallingford Bank || 17,064} 6,72 7 6,555 6,288 
159 Warwick and Warwickshire Bank}! 30,504 | 19,834 7 19,804 | 20,143 
160 Wellington Bank, Somerset H! 6,528|| 4,891 4,452 | 4,251 
161 West Riding Bank || 46,158); 41,936 40,372 | 39,106 
162 Whitby Old Bank 14,258 |) 12,838 13,741 | 13,649 
163 Winchester, Alresford & Alton Bk.|| 25,892|, 22, 343 5 | 19,875 | 20,094 
164 Winchester and ———! Bank | 6,737 | | 59452 r 4,784] 5,019 
165 Weymouth Old Bank.. a 16 461) 16,072 | 15,5 15,305 | 14,734 

















WEEKLY RETURNS OF BANKS OF ISSUE. 





lauthorised| AVERAGE AMOUNT. 
| Issue. || ri 
i| Vov. 9. Nov. 16. | Nov. 23. 


NAME OF BANK, 








£ | £ £ £ 
166 Wirkesworth and Derbyshire Bk.| 37,602 || 30,482 | 29,977 29,982 
167 Wisbeach and Lincolnshire Bank|! 59,713 |) 45,522 | 44,801 | 43,760 
168 Wiveliscombe Bank 7,602|| 7,542! 7,297 | 6,355 
169 Wolverhampton Bk.—Goodricke | 

and Co. 14,180} 11,290 | 12,144 | 11,882 
170 Worcester Bank 15,463) 8,731 | 8,481 | 8,472 


171 Worcester Old Bank 87,448 | 74,602 | 72,485 | 70,575 
172 Worcestershire Bank ...............|, 14,809 || 12,951 
173 Walsall Old Bank. .............0... 19,937 || 1,275 | 
174 Warminster and Wiltshire Bank..| 24,896 || 13,739 
175 Wolverhampton Bank—R. & W. \ 
Fryer 11,867 || 11,441 | 11,058 | 10,590 
| 
| 


11,659 | 11,320 | 
1,275 1,265 
| 132938 | 13,705 | 


176 53,060} 41,376 
177 Yarmouth, Norfolk, & Suffolk Bk.|' 13,229 || 10, 525 
178 York Bank ....... palemesivenenomenese 46,387 || 42,806 
i 


40,155 | 39,275 
9,927 | 9,874 
42,780 | 41,962 





JOINT STOCK BANKS. 


1 Bank of Westmoreland 12,225|! 8,695 | 9,393 | 9,149 
2 Barnsley Banking Company | 9,563 | 95447 | 9,207 | 8,988 
3 Bradford Banking Company || 49,292), 46,657 | 48,552 | 50,671 
4 Bilston District Banking Company| 9,418|| 9,225 | 9,227] 9,147 
5 Bank of Whitehaven 32,681 || 30,575 | 30,295 | 28,974 
6 Bradford Commercial Banking Co.| 20, 1084 | 20,093 | 20,221 | 20,280 

7 Burton, Uttoxeter, and Staffordshire| 
Union Bank 60,701 || 44,240 | 44,439 | 43,556 
8 Chesterfield & N. Derbysh. Bk. Co.|} 10,421 | | 9,268 | 9,394] 9,800 
9 Cumberland Union Banking Co....|| 35, 395 | 31,067 | 32,512 | 31,429 
10 Cheltenham & Glo’stershire Bk. Co. } 12,786 | 9,183 9,337 | 9,022 
11 Coventry and Warwickshire Bk. Co.|| 28,734 || 21,219 | 19,256 | 19,444 
12 Coventry Union Banking Company | 16,251 |} 11,007 | 10,330 | 9,578 
13 County of Gloucester Banking Co.||144,352 || 95,819 | 92,845 | 90,940 
: Carlisle & Cumberland BankingCo. | 25,610|| 25,733 | 24,909 | 23,933 
5 Carlisle City and District Bank . .|| 19, 972 | 19,736 | 21,061 | 19,163 
16 Dudley & West Bromwich Bk. Co. | 37,696 | 35,673 | 36,026 | 38,491 
17 Derby and Derbyshire Banking Co.| || 20,093 )| 17,717 | 1 6,502 | 16,583 
18 Darlington Dist. Joint Stock Bk.Co.|) 26,134!) 16,910 | 16,438 | 15,889 
19 East of England Bank | 25, 025 | 23,543 | 22,935 | 22,270 
20 Gloucestershire Banking Company} |155, 920| 135,203 |130,816 |129,176 
21 Halifax Joint Stock Bank | 18,584] 18,670 | 18,380 | 17,202 
22 Huddersfield Banking Company ...|| 37,354|| 35,633 | 37,810 | 35,797 
23 Hull Banking Company pine 24,535 | 23,725 | 23,103 
24 Halifax Commercial Banking Co.. | 13,733 || 13,763 | 13,271 | 13,358 
25 Halifax & Huddersfield Union Bk. | 44,137 || 40,345 | 42,761 | 43,307 
26 Helston Banking Company | 1,503 1,265 2,392 1, 368 
27 Herefordshire Banking Company..|| 25,047 || 20,523 | 21,780 | 19,976 
28 Knaresborough and Claro Bk. Co. | “Socal 26,195 | 25,920 | 27,006 

| 
| 








29 Kingsbridge Joing Stock Bank. .. 3,952 || 2,482 25427 2,835 
30 Lancaster Banking Company 64,311]} 54,918 | 53,490 | 52,018 
31 Leeds Banking Company 23,076 || 23,040 | 22,905 | 22,587 
32 Leicestershire Banking Company...|| 86,060} 69,226 | 68,281 | 66,495 
33 Lincoln and Lindsay Banking Co..| | 51,620|| 47,980 | 47,532 | 48,431 
34 Leamington Priors and Warwick-| 

shire Bank 13,875 || 11,605 | 10,179 9,613 
35 Ludlow and Tenbury Bank......... | 10,215|} 9,997 | 9,618 | 8,595 
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: : Authorised AVERAGE AMOUNT. 
NAME OF BANK. me — 


Nov. 9. ‘ov. 16. | Nov. 23. Nov. 30. 








£ | £ £ £ 
Moore & Robinson’s Notts. Bank...) 35,813 || 31,726 30,376 | 29,863 
Nottingham and Notts. BankingCo., 29,477 | 27,275 ¢ | 26,267 | 27,371 
Newcastle, Shields and Sunderland | 
Union Joint Stock Bank 84,130 | 270 ‘ 1,270] 1,270 
National Provincial Bk. of England’ 442,371 Bog: 79 |389,996 |374,535 |368,461 
North Wilts Banking Company .... 63,939 | 42,609 | 42,929 | 41,510 | 39,910 
Northamptonshire Union Bank ...) 84,356 | 64,617 | 60,446 | 57,257 | 59,054 
2 Northamptonshire Banking Co. .... 26,401 || 20, 37 19,520 | 18,349 | 18,350 
North and South Wales Bank 63,951 || 27,415 | 28,480 | 27,6C6 | 26,020 
Pare’s Leicestershire Banking Co...|| 59,300 || 41,816 | 41,045 | 42,049 | 40,266 
Saddleworth Banking Company ...|| 8,122| 2,687 | 2,563 | 2,374 | 2,300 
Sheffield Banking Company || 35,843 | 34,953 | 35,001 | 34,784 | 36,213 
Stamford, Spalding & BostonBk.Co.) 55,721 | 49,364 | 51,484 | 51,905 1 Se 665 
Stuckey’s Banking Company 356,976 |290,069 |279,800 272,753 |269, 063 
Shropshire Banking Company 47,951 | 41,660 | 41,545 | 415937 | 43,351 
Stourbridge and Kidderminster Bk. 56,830 | 53,525 | 54,982 | 55,599 | 55,874 
Sheffield and Hallamshire Bank ...|| 23,524 | 21,837 | 22,401 | 22,566 | 23,460 
Sheffield & Rotherham Jt.Stock Bk.|) 52,496 | 51,653 | 51,150 | 49,289 | 49,036 
Swaledale and Wensleydale Bank..) 54,372 | 45,234 | 45,573 | 46,990 | 49,928 
Storey’s and Thomas’s Bank 9,714|| 9,709 | 9,862 | 9,550] 9,715 
Wolverhampton & Staffordsh. Bk..|| 35,378 || 30,538 | 33,689 | 342025 31,686 
Wakefield and Barnsley Union Bk.'| 14,604'| 13,525 | 13,140 | 12,925 | 12,967 
Whitehaven Joint Stock Bank... 31,916 | 25,640 | 26,531 | 25,523 235970 
Warwick and Leamington Bk. Co.|! 37,124 | 27,054 | 26,432 | 272050 | 27,162 
West of England and South Wales 


| 
| 
| 
} 
| 
District Bank 3,535 '| 77,516 | 74,914 | 72,116 | 71,163 











tr or Gr 


on 


on 
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Wilts & Dorset Banking Company)| 76,162 || 68,424 | 68,407 | 66,617 | 66, 170 
West Riding Union Banking Co....|| 34,029 || 31,060 | 32,239 | 31,833 | 31,100 
Whitchurch and Ellesmere Bk.Co.| 7,475 | 2,945 | 2,769 | 3,172 35375 
Worcester City and County Bk.Co.| 6,848 | 5,260 | 5,062 | 4777 | 4,591 
York Union Banking Company ...|) 71,240 | 69,830 | 69,443 | 69,855 | 71,781 
York City and County Banking Co.) 94,695 | 88,334 | 89,436 | 91,726 | 


i ount} | 92,087 
Yorkshire Banking Company 122,532 ||115,438 [119,739 124, 306 126,019 


60 
61 


a 
we bo 


Summary of the abobe Returns, 


Fixed Issues. Nov.9. | Nov.16. | Nov. 23, 

£ , | £ | ; 
178 Private Banks ......) 4,788.883 3,700,433 | 3,632,342 3,580,364 | 3,531,380 
66 Joint Stock Banks ..| 3,409,987 \ 2,829,117 | 2,810,372 | 2,769,065 2,747,789 


244 Totals...... 8,198,870 | 6,529,550 6,442,714 6,349,429 | 6,279,169 


Nov. 30. 
£ 








Average Weekly Circulation of these Banks for the month satette: Nov. 30th :— 
Private Banks...... : oe eee - £3,611,129 
Joint Stock Banks . ihe gaan ea eae 6% ee aceun ou 2,789,085 


Average Weekly Circulation of Private and Joint Stock Banks 
ending OO GNE oc isos ina - £6,400,214 
On a comparison of the above ao the Dials pe the Month aie 2nd Nov. last, 
it shows— 
A decrease in the Notes of Private Banks, of .............. £173,132 
A decrease in the Notes of Joint Stock Banks, of .......... 105,188 


Total decrease on the Month ........ £278,320 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO NOVEMBER 30, 1850. 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 30th Nov. last, when added together, | Banking Almanac, as follows:— 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


8 Banks in Ireland, allowed to issue .. 6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


7 : . 26 Banks in all, allowed to issue £9,441,703 

Average Circulation of the Irish Banks #4,943,670 . 

Average Circulation of the Scotch Banks 3,594,247 The following appears, therefore, to be the 
Total A itil aati —————_ | comparative state of the circulation :— 

= aopus rate prosatinptiitess “23 537,917 | Irish Banks are below their fixed issue #£1,410,824 

i wate Scotch Banks are above their fixedissue 507,038 

On comparing these amounts with the ana A a 

Returns for the month ending 2nd Nov. last, Total below the fixed issue £903,786 

they show— The amounts of Gold and Silver held at the 


Decrease in the Circulation of Irish Banks £50,636 | head offices of the several banks, during the 
Increase in the Circulation of Scotch Banks 275,629 | past month, have been as follows :— 


Gold and Silver held by the Irish Banks#1,264,687 
Das eeetet a | Gold and Silver held by the Scotch Banks 914,019 


And as compared with the month ending | | Total of Gold and Silver Coin .... 2,178,706 
1st December, 1849, they show— 





| Being an increase of £31,782 on the part of 
Increase in the Circulationof Irish Banks £269,539 | the Irish Banks, and an increase of £70,262 
Increase in the Circulation of Scotch Banks ) eee 061 | on the part of ‘Gee Scotch Banks, on the 


Total increase on the year £363,600 | Saha son | Several amounts held by them during the 
| preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 30, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 30th November, 1850. 





Circulation of Notes for the Month ending N ber 30th, as pared with the previous month: 


Nov. 2. Nov. 30. Increase. Decrease. 
Bank of England £19,787,136 | €18,893,829 a £893,307 
Private Banks 3,784,261 3,611,129 - 173,132 
Joint Stock Banks 2,894,273 2,789,085 105,188 





Total in England 26,465,670 | 25,294,043 _ 1,171,627 
Scotland. oe 3,318,618 3,594,247 = 
Ireland eee 4,994,306 4,943,670 = 50,636 
United Kingdom 34,778,594 | 33,831,960 946,634 
The comparison of the month ending Dec. Ist, 1849, with the month ending 
Nov. 30th, 1850, shows an increase in the Bank of England circulation of £738,025, 
a decrease in Private Banks of £92,362, and an increase in Joint Stock Banks of 
£85,382; being a total increase in England of £731,045: while in Scotland there is an 
increase of £94,061; and in Ireland an increase of £269,539. Thus showing that the 
month ending Nov. 30th, as compared with the same period last year, presents an increase 
of £731,045 in England, and an increase of £1,094,645 in the United Kingdom. 
The return of Bullion in the Bank of England, for the month ending Nov. 30th, 
gives an aggregate amount in both departments of £16,125,378. On a comparison of 
this with the Return for the month ending Nov. 2nd, there appears to be an increase 
of £45,618; and a decrease of £62,422, as compared with the same period last 





ear. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Nov. 30th, was £2,178,706, being an increase of £102,644 as compared with _ 
the return of the previous month, and a decrease of £187,241, as compared with the 
corresponding period last year. 
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CIRCULATION RETURNS, 


And, as compared with the Month ending the Ist Dec., 1849, it shows— 
A decrease in the Notes of Private Banks, of ........ £92,362 
An increase in the Notes of Joint Stock Banks, a. puns 85,382 


£6,980 


The following appears to be the comparative state of the deitiini with reference to 
the fixed issues, (after deducting the fixed issue of the Reigate and Dorking Bank, 
£13,700, which Bank has suspended payment), as given in the Banking Almanac 
for 1850 :— 

The Private Banks are Jelow their fixed issues ............£1,177,754 
The Joint Stock Banks are delow their fixed issues....... 620,902 


£1,798,656 


Total increase, as compared with the same period of last year . 


Total BELow the fixed issues .... 








trish and Sroteh Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and IrntsH Banks during the 
Sour weeks ending Saturday, the 30th day of November, 1850. 


SCOTCH BANKS. 


| Average Circulation during Four Weeks, | Average 


ending as above. | Amount of 
sé : \Gold & Silver 


| Coin held 





NAME OF BANK. | Authorised || 





|| Cireulation. 


{| 


#5 and 
upwards. 


| Under £5. 


Total. 


| during Four 
| Weeks ending 
as above. 





Bank of Scotland | 
Royal Bank of Scotland ... 
British Linen Company 
Commercial Bk. of Scotlan:'/| 
National Bank of Scotland..|| 
Union Bank of Scotland and | 
BankingCom.inAberdeen 
Edinburgh & Glasgow Bk... | 
Aberdeen Town and Co. Bk.) 
North of Scotland Bk. Co. 
Dundee Banking } aoe 
Eastern Bank of Scotland... | 
Western Bank of Scotland..|| 
Clydesdale Banking Co. . 
City of Glasgow Bank 
Caledonian Banking Co. ...|| 
Perth Banking Company ...|| 
Central Bank of Scotland... 


‘Torats (Scotch Banks)... 


Bank of Ireland 
Provincial Bank............... 
Belfast Bank 

Northern Bank 

Ulster Bank 

National Bank 
Carrick-on-Suir Nat. Bank || 
Clonmel National Bank | 


Torats (Irish Banks) ... 


£ | 
300,485 
183, 000 | 
438,024 || 
374,880 | 
297,024 | 
! 
415,690 || 
136,657 || 
70,133 
154,319 | 
33,451 
33,636 || 
337,938 || 
104,028 
72,921 || 
53,434 || 
38,656 || 
42,933 | 


£ 
123,499 | 


| 


63,820 | 


166,480 
140,114 
975153 


160,690 
56,511 
24,342 


48,987 | 
11,856 | 


13,365 
136,164 


27,811 | 


59,841 
17,490 
15,708 
17,936 


£ 


236,516 | 
127,917 | 


312,607 


309,282 | 
210,316 


312,780 | 


92,083 
63,318 
96,368 


25,398 | 


23,265 


321,648 | 
87,812 | 


87,081 


41,017 | 
29,625 | 
359443 | 


£ 
360,015 
191,737 
479,087 
449,396 
3°7470 


473,470 
148,594 

87,660 
1455355 


372254 | 


36,630 


457,812 | 
115,623 | 


146,923 
58,507 


45,334 | 
532380 | 


| £ 
118,835 
49,057 
| 109,359 
| 110,146 
| 47,666 
| 99,043 
| 28,249 
| 23,630 
18,389 
5,382 
4,803 
156,441 
20,808 
81,145 
14,746 
13,253 
13,067 





3,087,209 | 


TRISH BANKS, 
|| 3,738,428 | 


927,667 | 
281,611 | 
243,440 | 
311,079 | 
761,757 | 
24,084 | 

66,428 | 

Hy 


3,181,767 


1,624,425 


257,889 | 
33,620 | 
24,081 | 
20,547 | 
246,798 | 


4,015 


14,958 | 


| 


2541 254.76 


1,073,825 
450,184 
251,340 
188,980 
266,137 
457,516 

8,498 
20,845 


395940247 | 


2,698,250 | 
708,083 | 


284,960 
213,061 
286,684 | 
7045315 


12,£13 | 


35,804 


914,019 


607,365 
247,698 
105,757 
48,938 
56,102 
183,475 
35244 

| 12,108 





6,354,494 | 


2,226,333 


| 


2,717,325 


4943,670 


| 1,264,687 





WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 





NAME OF BANK. 





Dec. 14. | Dec. 21. | 





& | £ £ 
166 Wirksworth and Derbyshire Bk. 7,602 || 29,165 | 29,856 | 29,956 
167 Wisbeach and Lincolnshire Bank} 59,713); 40,815 | 41,211 | 40,934 
168 Wiveliscombe Bank 7,602 || 5,475 | 5,666] 5,547 
169 Wolverhampton Bk.—Goodricke i 

and Co. .... .| 14,180} 11,480 | 11,408 | 11,639 
170 Worcester Bank . coscossesces|] 25,4631] 7,540} 7,572 7,509 
171 Worcester Old Bank . 87,448 || 66,208 | 66,475 | 66,079 
172 Worcestershire Bank 14,309 || 11,325 | 11,002 | 10,939 
173 Walsall Old Bank 19,937 || 1,085 1,085 1,085 
174 Warminster and Wiltshire Bank..| 24,896 | 13,056 | 13,507 | 13,736 
175 Wolverhampton Bank—R. & W. \ 

Fryer 11,867 || 11,223 | 11,195 | 10,622 
176 Yarmouth and Suffolk Bank 53,060); 39,759 | 40,355 | 41,032 
177 Yarmouth, Norfolk, & Suffolk Bk.) 13,229) 9,799 | 9,795 | 10,027 
178 York Bank 46,387 || 41,152 | 29,475 | 39,492 


| 


JOINT STOCK BANKS. 


1 Bank of Westmoreland || 12,225) 8,420] 8,070] 8,729 
2 Barnsley Banking Company | 9,563) 8,255] 7,817] 7,808 
3 Bradford Banking Company || 49,292 | 51,312 | 49,401 | 46,896 
4 Bilston District Banking Company 9,418) 9,040] 9,578 | 9,135 
5 Bank of Whitehaven 32,681 || 27,405 | 27,288 | 26,682 
6 Bradford Commercial Banking Co. 20,084 || 19,836 | 20,303 | 19,822 
7 Burton, Uttoxeter, and Staffordshire, 
Union Bank ..... || 60,701 || 46,216 | 43,976 | 47,322 
8 Chesterfield & N. Derbysh. “Bk. ‘Co. 10,421|} 9,638 | 9,098 | 8,978 
9 Cumberland Union Banking Co....|| 35,395 || 29,826 | 27,864 | 27,842 
10 Cheltenham & Glo’stershire Bk. Co. | 12,786} 8,37 8,558 | 8,542 
11 Coventry and Warwickshire Bk. Co. | 28,7 34/] 19,325 | 19,711 | 20,440 
12 Coventry Union Banking Company | | 16,251|] 9,433 | 10,060] 9,765 
13 County of Gloucester Banking Co.|)144,352 | 89,185 | 87,625 | 88,022 
- Carlisle & Cumberland BankingCo. | 25,610] 21,290 | 20,935 | 21,464 
15 Carlisle City and District Bank ...|| 19,972 | 17,381 | 16,953 | 16,697 
16 Dudley & West Bromwich Bk. Co.| 37,696 || 36,017 | 36,713 | 36,708 
17 Derby and Derbyshire Banking Co. -|| 20,093) 17,667 | 18,529 18,854 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134 )| 14,864 | 14,375 | 14,124 
19 East of England Bank ] 25,025 | 22,623 | 23,224 | 23,275 
20 Gloucestershire Banking Company|/155,920 125, 870 126,544 |124)865 
21 Halifax Joint Stock Bank | 18,534) 17,512 | 17,895 | 17,656 
22 Huddersfield Banking Company...) 37,354 33,107 | 35,825 | 35,720 
23 Hull Banking Company 29,333 || 22,813 | 22,299 | 21,872 
24 Halifax Commercial Banking Co...|| 13,733 | 13,192 | 12,815 | 12,811 
25 Halifax & Huddersfield Union Bk.| 44,137 || 39,986 | 41,933 | 42,175 
26 Helston Banking Company 1,503} 1,419 1,511 1,466 
27 Herefordshire Banking Company..|| 25,047 || 17,495 | 16,987 | 16,147 
28 Knaresborough and Claro Bk. Co, 28,059 || 26,472 | 25,290 | 24,692 
29 Kingsbridge “Joint Stock Bank .. 8,952|| 2,452 | 2,288] 2,481 
30 Lancaster Banking Company 64,311] 48,391 | 45,948 | 45,860 
31 Leeds Banking Company 23,076 || 22,050 | 23,320 | 21,685 
32 Leicestershire Banking Company...|| 86,060} 67,000 | 64,393 | 65,567 
83 Lincoln and Lindsay Banking Co..|| 51,620|| 46,663 | 47,418 | 46,569 
34 Leamington Priors and Warwick- | 
shire Bank .. ecsscoell 10 1875) 10,114} 9,678; 9,659 
35 Ludlow and Tenbury ‘Bank ......... — 9,114 | 10,138 | 9,298 
{ 

































































WEEKLY RETURNS OF BANKS OF ISSUE. 





’ 
‘ AVERAGE AMOUNT. 
NAME OF BANK. _——e 


i Dec, 7. | Dec. 14. 





Dec. 21. Dec. 28, 











| £ £ | £ £ 

36 Moore & Robinson’s Notts. Bank...'| 35,813 || 28,986 a | 27,785 | 27,953 
37 Nottingham and Notts. Banking Co. 29,477 || 27,574 | 27,436 | 26,166 | 24,585 
38 Newe: astle, Shields and Sunderland | 

Union Joint Stock Bank ...... 84,130|| 1,268 | 1,265 | 1,265 1,265 
39 National Provincial Bk. of England 442,371 |362,871 1359, 386 358,698 363,064 
40 North Wilts Banking Company ...|| 63,939 | 38,531 | 39,751 | 40,330 | 39,275 
41 Northamptonshire Union Bank ...'! 84,356 | 575454 | 57,213 | 58,989 | 58,797 
42 Northamptonshire Banking Co. ...| 26,401 || 18,407 | 17,531 | 17,723 | 17,578 
43 North and South Wales Bank...... |! 63,951 || 25,640 | 24,911 | 23,856 | 24,347 
44 Pare’s Leicestershire Banking Co...|| 59,300|| 41,272 | 40,083 | 39,360 | 37,532 
45 Saddleworth Banking Company ...|| 8,122 2,393 | 2,273 | 2,050] 2,104 
46 Sheffield Banking Company......... | 35,843 || 35,894 | 36,074 | 34,806 | 24,870 
47 Stamford, Spalding &BostonBk.Co.|| 55,721 || 52,531 | 49,555 | 46,435 | 45,102 
48 Stuckey’s Banking Company ......! 356,976 |267,056 |268,217 |271,535 |273,434 
49 Shropshire Banking Company...... 47,951|| 42,356 | 


50 Stourbridge and Kidderminster Bk.) 56,830 )| 56,549 | 
51 Sheffield and Hallamshire Bank ...'| 23,524 || 22,484 | : 275193 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496 || 47,593 | 475795 | 48,068 | 50,270 
53 Swaledale and Wensleydale Bank..|| 54,372 | 48,400 | 47,585 | 45,893 25925 
54 Storey’s and Thomas’s Bank ...... 9,714|| 10,110 | 9,698 | 9,799 9,209 
55 Wolverhampton & Staffordsh. Bk..|) 35,378 | 33,133 | 33,377 | 32,748 | 33,443 
56 Wakefield and Barnsley Union Bk.'| 14,604|| 12,415 | 12,163 | 12,092 | 11,440 
57 Whitehaven Joint Stock Bank ...'| 31,916 || | 22,439 | 21,483 | 20,541 
58 Warwick and Leamington Bk. Co.'! 37,124|| 27,603 | 27,208 | 27,022 | 26,590 t 
59 West of England and South Wales \| 
Bibs ieE TAME ceccncsccceccoccecess 83,535 || 71,838 | 74,126 | 72,048 | 70,418 
60 Wilts & Dorset Banking Company | 76,162 | 63,6 | 63,014 | 64,736 | 64,726 
West Riding Union Banking Co....'| 34,029 || 30,871 | 33,735 | 32,906 | 32,148 
62 Whitchurch and Ellesmere Bk. Co.) 7,475'| 3,4 | 39332 | 3,658 3,909 
| 4,580 | 4,580 4,041 


56,171 | 555344 | 54,541 


42,148 | 42,860 | 43,640 
5 
22,060 | 22,257 | 27,17 





for) 
ue 





63 Worcester City and County Bk.Co.} 6,848 | 4,36 

64 York Union Banking Company ...'| 71,240 | 67,740 | 64,885 | 66,122 | 67,144 
65 York City and County Banking Co. 94,695 | 87,870 | 84,026 | | 85,795 86,030 
66 Yorkshire Banking Company ...... 122,532 121,655 \118,291 |120,138 |118,915 





Summarp of the abobe Returns, | 


| Fixed Issues. Dec.7. | Dec.14. | Dec. 21. Dec. 28. 
£ a.) 2 4 i 
178 Private Banks ......| 4,788,883 | 3,481,101 | 3,459,015 | 3,424,865 | 3,437,748 


| 





66 Joint Stock Banks ..| 3,409,987 | 2,705,311 | 2,682,948 | 2,676,185 2,676,756 








244 Totals......, 8,198,870 6,186,412 | 6,141,963 | 6,101,050 | 6,114,504 
eget | 
Average Weekly Circulation of these Banks for the month — Dec. 28th :— 
Private Bamks... ....00200000 ; - £3,450,682 






Joint Stock SR RINGENIR ER ites lap eiemeh elie eet 2,685,300 


Average Weekly Circulation of Private and Joint Stock Banks 






ending as above ....... a .- £6,135,982 
On a comparison of the above with the enews for the Month aie 30th Nov, last, 
it shows— 


A decrease in the Notes of Private Banks, of .............. £160,447 
A decrease in the Notes of Joint Stock Banks, of .......... 103,785 








Total decrease on the Month ........ £264,232 





CIRCULATION RETURNS. 





_ And, as compared with the Month ending the 29th Dec., 1849, it shows— 
— A decrease in the Notes of Private Banks, o a cee SORST2 
8. An increase in the Notes of Joint Stock Banks, of. 84,141 
Total decrease, as compared with the same period of lastyear.. £4,931 
" The following appears to be the comparative state of the circulation, with reference to 


the fixed issues, (after deducting the fixed issue of the Reigate and Dorking Bank, 
£13,700, which Bank has suspended payment), as given in the Banking Almanac 





for 1850 :— 
The Private Banks are delow their fixed issues ....... «0000 1 200,201 
The Joint Stock Banks are Jelow their fixed issues........ 724,687 
Total BELow the fixed issues ..... .. £2,062,888 








trish and Srotech Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and IrtsH Banks during the 





OF OWOMN OW KF OF BP OF WON DINE MN 












































+e | 6,354,494 





Sour weeks ending Saturday, the 28th day of December, 1850. 
SCOTCH BANKS. 
| | J . * . v aol Average 
! | Average ee ge Weeks, | Amouot of 
NAME OF BANK. || Authorised || Oia ban 
i| Circulation. £5 and | Watecas during Four 
t H upwards, | ° | Total. Werte cating 
i} | 7 above, 
| | | 
8 | _£ eo | # | #2 | 2 
6 Bank of Scotland ............ i 300,485 | 111,235 | 219,479 | 330,714 | 122,723 
8 Royal Bank of Scotland ...) 183,000)) 55,006! 119,770 | 174,776 54,186 
9 British Linen Company...... 438,024 || 152,883 | 295,713 | 448,597 | 121,322 
1 a Commercial Bk. of Scotland) | 374,880 || 126,019 | 289,586 | 415,605 121,885 
4 National Bank of Scotland..'| 297,024 | 89,727 199,276 | 289,003 | 49,609 
0 Union Bank of Scotland and) | | 
c BankingCom. inAberdeen|| 415,690 | 153,602 301,817 4555419 128,980 
7 Edinburgh & Glasgow Bk...|) 136,657 || 49,737 | 2,750 132,487 30,261 
Aberdeen Town and Co. Bk. i 70,133 | 24,971 60,513 | 85,484 18,755 
North of Scotland Bk. Co.. 154,319 | 51,216 92,355 | 143,571 19,417 
] Dundee Banking Company, | 33,451 || 10,975 22,530 332508 5,798 
Eastern Bank of  Scotland.. 33,636 12,495 21,053 | 33> 548 5,621 
Western Bank of Scotland..!| 337,938) 117,255 | 290,884 | 408,139 160, 709 
Clydesdale Banking Co. ...|| 104,028 255432 81,195 | 106,627 22,921 
48 : 2 City of Glasgow Bank ...... | 72,921) 54,563 81,812 | 136,376 80, 353 
56 Caledonian Banking Co. ...!| 53,434} 17,013 41,081 58,095 10,819 
sae Perth Banking Company ...!| 38,656; 13,258 28,416 41,675 10,849 
04 ’ Central Bank of Scotland...|| 42,933 || 17,897 34, 130 52,028 13,182 
Torats (Scotch Banks)...|/ 3,087,209 |1,083, 284 |2, 262,360 |3,345,649 | 977,190 
IRISH BANKS, 
Bank of Ircland............... || 3,738,428 ||1, 588,650 {1,058,950 |2,647,600 | 610,1% 
Provincial Bank............+«- | 927,667 || 253,908 | 448,176 | 702,084 | 239,653 
| || 281,611 33,191 251,798 284,989 107,442 
st Northern Bank .............-+ || 243,440 23,517 | 181,525 | 205,042 51,467 
” oo, | 311,079 19,270 268,187 287,457 58,521 
National Bank ............... | 761,757 | 230,096 | 451,982 | 682,078 | 200,230 
Carrick-on-Suir Nat. Bank | 24,084 3,806 8, 333 12,139 3,284 
Clonmel National Bank 7 66,428 15,016 20,554 | 35570 12,412 
| 
2,167,454 |2, 689, 505 14,856,959 |1, 283,154 


Torats (Irish Banks) 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO DECEMBER 28, 1850. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 28th Dec. last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks #4,856,959 
Average Circulation of the Scotch Banks 3,345,649 


Total Average Circulation of these Banks 
for the past month ..........++.0. - 9,202,608 


On comparing these amounts with the 
Returns for the month ending 80th Nov. last, 
they show— 


Decrease in the Circulation of Irish Banks #86,711 
Increase in the Circulation of Scotch Banks 248,598 


Total increase last month.......... £335,309 


And as compared with the month ending 
29th December, 1849, they show— 


Increase in the CirculationofIrish Banks £222,456 
Increasein the Circulation of Scotch Banks 103,201 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 

8 Banks in Ireland, allowed to issue.. 6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


+ €9,441,703 
The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue £1,497,535 
Scotch Banks are above their fixed issue 258,440 


Total below the fixed issue ........ 1,239,095 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


| Gold and Silver held by the Irish Banks#1,283,154 
Gold and Silver held by the Scotch Banks 977,190 


+++. 62,260,344 


Being an increase of £18,467 onthe part of 
the Irish Banks, and an increase of £63,171 


26 Banks in all, allowed to issue 


Total of Gold and Silver Coin 


on the part of the Scotch Banks, on the 
several amounts held by them during the 
| preceding month. 





Total increase on the year........ £325,657 








CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 28, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 28th December, 1850. 


Circulation of Notes for the Month ending December 28th, as compared with the previous month: 


Nov. 30. Dec. 28. Decrease. 
£18,893,829 | £18,514,036 
3,611,129 3,450,682 
2,789,085 2,685,300 


Increase. ! 
Bank of — agg - 
Private Banks .... “a 


Joint Stock Banks .. 





25,294,043 
3,594,247 
4,943,670 


24,650,018 
3,345,649 
4,856,959 | 


644,025 
248,598 
86,711 





United Kingdom 33,831,960 32,852,626 979,334 

The comparison of the month ending Dec. 29th, 1849, with the month endinz 
Dec. 28th, 1850, shows an increase in the Bank of England circulation of £537,852, 
a decrease in Private Banks of £89,072, and an increase in Joint Stock Banks of 
£84,141; being a total increase in England of £532,921: while in Scotland there is an 
increase of £103,201; and in Ireland an increase of £222,456. Thus showing that the 
month ending Dec. 28th, as compared with the same period last year, presents an increase 
of £532,921 in England, and an increase of £858,578 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Dec. 28th, 
gives an aggregate amount in both departments of £15,521,346. On a comparison of 
this with the Return for the month ending Nov. 30th, there appears to be a decrease 
of £604,032; and a decrease of £1,443,870, as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Dec. 28th, was £2,260,344, being an increase of £81,638 as compared with 
the return of the previous month, and a decrease of £92,086, as compared with the 
corresponding period last year. 
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